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Dow’s THEORY 
PECULATION 


Do You Know What It Means? 


Dow’s theory of forecasts in the trend of business 
and market movements by “averages”’ is consid- 
ered by experts when properly understood and 
applied, to be the most accurate and valuable 
guide to market prices. 
Fluctuations in the stock market are not the re- 
flection of what a few powerful bankers think, 
or of what the best informed operators thiak. 
The recorded average price of securities is dic- 
tated not by what is already known but by what 
the combined intelligence of the whole country 
foresee from 
knows everything i: Wall Street; but the market 
as a whole knows everything aid foresees far 
iidividual or 
This is why the stock 
market is a barometer while other methods of 
forecast are merely conjecture drawn from well 
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«#07 1 have 

i the ‘averages 
very helpful and 
about the only way 
to accurately read 
the course of the 
ck market I keep 

a daily chart of the 
averages,” which 


with a chart of the 
Federal Reserve 
ratios, is the only 
way I have of know 
ing when to buy and 
when to @# 

‘IT consider The Wall 
Street Journal Amer 
foremost fi 
publication 
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The Recognized 


ar at $18 
eend free sample copies 


NAME 


ADDRESS 


financial interest can. 


kept records. 
The Wall Street Journal publishes a market d ary 
daily which includes the movement of averages 
suminarizing the total transactio:s and prices of 
the day of twenty active railroad aad tweaty 
industrial stocks with comparisons of the pre- 
vious day and year. 
Whe:a the averages are properly understood ac- 
cordi:ig to Dow’s theory, they forecast months 
ahead the tread of general business conditions. 
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than the most iafluential 


‘inance and Economics. 


.vad St., New York, N. Y. 


checked below for which payment will be made 
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vestment. 


Bonds 


investments. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes 


purchase of carefully selected 


Equipment Trust Certificates are a: atiractive forin of i:- 
Let us send you our folder describing them. 


Acceptances 


The growth of an income from 
small to large proportions—step 
by step—is aided by the regular 















































Che New York Cimes 
Bonk Keuivw 


Weekly résumé of news of books, authors 


and publishers 


INCE 1896 The New York Times Book Re- 
view has been an authority on books, their 
literary value and relation to life and current 


thought. 


Fiction 
Poetry 
Drama 


Philosophy Economics 
Art 
Religion 


All varieties of publications are reviewed : 


Travel 
Sociology Adventure 
Government Science 


Due to its wide circulation throughout the United 
States, the advertising columns of The Times Book 
Review have become the trading centre for col- 
lectors and lovers of rare volumes. 


Published Weekly. 


One Dollar a Year. 


Che New York Times 


Times Square, New York 
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MEETINGS AND ELECTIONS 





D UBLIC 
r 
! A SERVICE 
; 
COMPANY of CERTAIN-TEED PRODUCTS 
Northern _ Illinois 
| owns and operates extensive CORPORATION 
1] sroperties, employed in the || - om 
i na re a ap of a NOTICE OF SIXTH ANNUAL MBETING 
ductior sale of elec- 
i tricity and gas for light, to the holders « 
heat and power, serving 15 Pees ; Ne -s a 
ee i or 
i] counties surrounding Chi- || | caepa oy ar annua eting o 
| ertain-teed r ucts Corporation | be held 
cago. i] | at the off f tk ; 
> 1 al r€ fice of the Corporatior 607 Calvert 
| This Company's first lien || Building, southeast corner of Fayette and St 
| d rae ’ : | Paul Streets 1 the city of Baltimore, State 
| an retun ing mortgage of Marylan Wednesday, April 11, 1923. 
1] WAN bonds, Series A, due i | —— ing at the hour of two o'clock 1 the 
| ~ | | afternoon, for tt followi ) , t it 
in 1962, are well secured || oe he folowing purposes, sal 
| = 
| by mortgage on valuable || (1)--Te elect seven (7) directors tl 
} properties and protected by i — P 
earnings of a_ substantial | (2)—To ratify and approve al tion o 
and diversified character. Wey oan offic Meer directors taken by 
: | rem since the last annual me ing of 
| Bonds are offered at 9414, |} t stockholders of the Corporation 
aia Ss - 57,0, 1 S is shown in the minutes of the 
i} d interest to yield 7/8 /¢ | Corporation and in the Annual Repor 
i} to stocKholders for the year 927 
| A. B. Leach & Co., Inc. | ss 
| ° i} €3 To 6transac i > r 
Investment Securities i , - transact such other and 
i} = usiness as may properly comé 
62 Cedar Street, New York i | the meeting 
|| 105 S. La Salle St., Chicago ies tiie 
i} Philadelphia Boston St. Louis || Second Preteens cot the meeting Common and 
i} Detroit Serantor Pittsburgh | ; econd Preferred Stockholders of record at the 
WE eee aa close of business April 2, 1923, shall be entitled 
— ———————— —<<<<<<<<$——____— to vote thereat 
SocneEaaeee some Dated St. Louis, Mo., March 20 92 
DIVIDENDS. __._ | ROBT. M. NELSON, Secretary 
PACIFIC GAS AND ELECTRIC CO. GEORGE M. BROWN, Pre 
é spores den oe ELISHA WALKER, 
COMMON STOCK DIVIDEND NO. 29 WILLIAM POTTER 
The quarterly dividend of $1.50 per G. H. WALKER, 
share the Common Capital Stock of this ROB' M. NELSON 
Company be paid on April 16th, 1923, to | AUDENRIED WHITTEMORE 
shareholders of record at close of business March | Cc. A. DE GERSDORFF., 
31st, Transfer books will not be closed | Being all of th I rs 
and checks will be mailed from the office of the | 
company in time to reach stockholders on the | 
date they are payable. | 
F. HOCKENBEAMER, | 
Vice President and Treasurer | 
San Francisco, California ; * 
- aeeiiatinindliaptiaaipinnadamintcans | 
Inspiration Consolidated Copper Co. | SOUTHERN PACIFIC COMPANY 
25 Broadway, New York, N. Y } NOTICE OF MEETING 
The Directors have this day declared a dividend | 165 Broadway, New York, N. Y., Jan 192 
af Fifty cents per share, payable Monday April ‘The Annual Meeting of the holde 
2, 1923, to stockholders of record as at 3 o'clock | of the Southern Pacifi« Compan wil I 
P. M. Thursday, March 15, 1923 jooks will not | held a th office of this C any 
close J. W. ALLEN, Treasurer | Anchorage Jefferson County Ke Ky. 
New York Y., February 23, 192 Wednesday, April 4, 192 a v o'( 
_— = — = noon standard time for the fol ng pt 
NIPISSING MINES CO., LTD. | poses, viz 
Head Office, Toronto, Canada, ; - : Direct . 
2 ‘ Ans such her 1e8s 
March 19, 192 may legally m befor the Ts in 
The Directors has today declared a luding th pproval and ratifi of all 
Quarterly Dividend of THREE PER CEN’! iction o r Board ire nd ri 
able 1923, to shar er of record h Execu ‘ mitt sin - last 
March 31, Transfer boc March 31, annual mie ing f the St khold f this 
1923, and reopen April 18, 1 | Company 
P. C PFEI! ‘E Treasurer. | For the purposes of th meeting book 
THE REGULAR QUARTERLY DIVIDEND | for the transfer of stock will sed 4 
q clo« P Monday Marcl is 
of will be paid April Ist to pre- | ana will be 1 ne ae 10 ; 4 ar 
ferred stockholders of record March 20th Thursday. Apr 5. 1923 
" .ENE oan ~ 2 , — - isy orice ! he Loard of Direc 8 
THE GENERAL TIRE & RUBBER COM- HUGH NEILL. retary 
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The 


N the broad range of 
financial and economic 
affairs the lapse of 
a week’s time seldom 
brings into sharp focus 
any great changes in 
the general situation- 
Often, effects are so 
1 slow to emerge from 
causes that, given even 
the development of national or interna- 
tional happenings of importance, it re- 
quires the lapse of a fortnight or so for 
the effects to make themselves apparent. 
In the week just closed, although changes 
in the general situation were important, 
it is yet much too early to ascertain what 
will be the effects on developments of 
the future with which they will dove- 
tail. A single week which contains such 
important and, at times, exciting devel- 
opments as a corner in a stock on the 
New York Stock Exchange, the stabiliza- 
tion of the German mark at approxi- 
mately 20,800 to the dollar, the advance 
in wages in two important lines, the 
hardening of time money to its highest 
price since the Fall of 1921 and volatile 
dips in market prices of two or three 
commodities, with equally sharp ad- 
vances in others, certainly leaves the 
student of present day business and 
financial affairs in a mood to await fur- 
ther developments and confirmations be- 
fore passing judgment on the importance 
or unimportance of the happenings. 








There has come no definite halt to 
trade recovery. Business is still on the 
up-swing. The fact is quite unmistakable. 
Every barometer of trade continues to 
present the forecast of fair weather 
ahead. But, at the same time, there is 
apparent a certain confusion in this line 
or that, and a new note, not necessarily 
of hesitation, but one which might be 
termed caution, has crept into the rec- 
ord. It is not a loud note. In fact, it is 
all but drowned out by the orchestra of 
prosperity; but it is there just the same, 
and it deserves the attention of those 
to whom half a dozen months of active 
business recovery have brought the illu- 
sion that complete economic equilibrium 
has been reached. It may serve to draw 
ettention, if nothing more, to the fact 
that there are many obstacles in the path 
to complete recovery, and that these 
must be met, one by one, and sur- 
mounted. 


One of the checks, at least, to specu- 
lation which permeates the atmosphere in 
many lines, is the fact that the Federal 
Reserve authorities are to meet in Wash- 
ington this week to consider this very 
subject. There is yet no general belief 
that out and out speculaticn is taking 
up too much of the share of credit fa- 
eilities to which it is normally and health- 
fully entitled. The credit situation is a 
splendid one, as a matter of fact, the 
reservoirs are more or less full, and 
strains of any sort are wholly absent. 
But, nevertheless, authorities of the Fed- 
eral Reserve System have let it be 
known, quite unmistakably, that they 
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Barometer 


have the brakes necessary for a check 
quite firmly in hand and that these 
brakes wiil be applied on the first ap- 
pearance of runaway markets. The les- 
sons of 1919-1920 are so fresh in the 
minds of most of us that “ boom times ” 
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will not be permitted, 
Rather, the gradual and healthy 
recovery of business is to be expected 
and encouraged, but the transformat 
must come in an orderly and dignifi¢ 
possibly would not be f 


velop. 


manner. 
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Month. Index Number. 
GE biadavacwinas awe 196.4 
WEE os. 0.dv so sanwl Bae 182.2 
pO EO er or 174.4 
OR eae 162.3 
Tee -.. 163.8 
OTIS 173.3 
a Pere 174.7 
oe ere 157.5 
i TOT Cre 134.0 
ON RS area & 115.5 
a. ree mor 104.5 


It 
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High. 
105.1 
105.7 
106.1 
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111.2 
114.6 
116.4 
113.5 
110.9 
110.8 
113.6 
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The Business Index Line, which turned upward in August 
after a continuous descent since the first of last year, and began 
to fall again in November, continues on the downward trend. 
No forecast is indicated, however, even though the average price 
of forty investment stocks dealt in on the New York Stock Ex 
change kept company with the index line through January and 
made only a slight upturn in February. Caution must be ob 
served, nevertheless, not to anticipate a consequent depression of 


it is interesting to note that similar movements of 
the index line in the past have teen followed by business devel- 
opments which, if the same sequence were to be followed in the 
present instance, would result in two decided tops being made in 
the stock market, one in or about next April and the second 
around January, 1924, with the current business revival running 
into September or October of this year and commodity price 
showing an increase through the same period. 
It is important to emphasize, however, that no forecast is 
given at the moment, and the historical reference to the last para 
graph is given only for its academic interest. 
sequential movements of the past may recur in the present, but 
there is no independent reason to believe that they will beyond 
the fact that they have done so before. 
Revised index numbers for the last few months are herewith 
presented. The significance of the numbers is unchanged, how 
ever, the alteration being practically only a mechanical one to 
make the numbers conform to a new base figure for interest 
Students of the Business Index Line are aware that the 
index numbers are derived from computations of the percentage 
deviation from normal of the various elements entering into the 
The normals for the different factors 
change from time to time, of course, and calculations indicate 
occurred in interest rates. 
the change had been in effect for some months before it could 
be recognized it has been necessary to carry the alteration back 
The accuracy of the line is not affected, however. 
Here are the revised numbers since last April: 
—~—— Stock. 


It is possible that 
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Conditions 


up to the public view any one 
1 its present price schedules, 
ay that this or that industry 
lived too quickly; that its 
1edules exhibit tinges of infla- 
t the country is well aware that 
market and such commodities 
sugar and iron and steel have 
1 the price scale very rapidly the 
or four months, some of it, at 
he result of speculation, and that 
| of settlement and digestion is 
eleomed. If one doubts that there 
1 born of late a note of caution 
irchase of some commodities be- 
f the present scale of prices, one 
to follow closely the trade re- 
has not extended, as yet, to 
buyer, who uses today or to- 
he purchase of yesterday. It is 
only in those lines in which there 
yr period of manufacturing process 
the purchase of the raw mate- 
nd the sale of the finished article. 
ising agents, in a very wide va- 
, are commencing to want 
ances that the public will be in a 
pay high prices half a dozen 
hence, before any considerable 
ries are laid in. There is hardly 
sibility, as may be jucved at this 
f the “ bottom falling out of the 
’ as it did three years ago, when 
ye who handled materials of every 
became entangled in the throes of 
tion. Nothing of the sort is on the 
But it possibly is this very recent 
hich is slowly but surely bring- 
the surface the belief that in some 
t least, prices have swung upward 

if not too far. 
e is no disposition to cry “ wolf, 
The business of the country is in 
shape. Every barometer testi- 
this. There has been continuous 


lines 


and in some lines previous 

-ords of production and consump- 

ave been passed long since. Feb- 
output of steel, for instance, was 
higher rate than the monthly aver- 
our two war years; cotton has 
taken by spinners at an unprece- 
ile; freight loadings in the first 

March passed the 900,000-car 

for the first time since the begin- 
March; bank clearings are at the 

t point of the year. But it must be 
nized, as the prosperity engendered 
hese quite excellent conditions is 2n- 
that slack of underproduction in 
years is being taken up; that 

ves, depleted by this underproduction, 
eing restocked,- and that there is 

ys the danger present of the up- 
ng of the pendulum, both of produc- 
1 and prices, going too far, just as it 
vung too low in the period of deflation. 
The ideal condition would be the present 
1te of business in all seasons of the 
in all parts of the country. It is 
arly to say just how long it will last, 

w much of it may be traced to constant 
emand, how much to the taking up of 
2ck and how much to speculation. In 
ommenting on this phase of the prob- 


Continued on Page 45%. 
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Stocks and 


VERY once in a while 
somebody with a lit- 
tle capital at his com 
mand and a_ vivid 





imagination takes it 
upon himself to ven 
ture upon an exciting 
excursion into the 
stock market for the 
purpose of 








avowed 
cornering a stock and of making those 
who have sold for the decline enrich 
him by the payment of such prices as 
he may care to name for the stock they 
must deliver. It is, of course, a well 
known bit of stock market philosophy 
that 

He who sells what isn’t his’n, 

Must buy it back, or go to pris’n. 

But, from time immemorial, stocks 
have been sold for the decline, as they 
have been purchased for the advance 
and, while now and then the country 
holds up its hands in holy horror of 
what “the bears” tried to do to this 
stock or that, still short selling goes 
merrily on, in quite direct ratio to actual 
buying, and probably will, to the end of 
time. As a matter of fact, it is just a 
moral to sell a stock, hoping to rebuy 
it from some one else later at a lower 
price, as it is to purchase a stock, hoping 
to resell it later to some one else at a 
higher price. 

Clarence A. Saunders, President of the 
Piggly Wiggly Corporation, engaged in 
the marketing of groceries through a 
self-service plan, and with stores in all 
parts of the country “ ran a corner ” last 
week in the stock of that corporation on 
the New York Stock Exchange. He 
takes place with Allan A. Ryan, who a 
President of Stutz Motor Car Company 
of America, cornered that stock two 
The shares of both corpora 
the same fate. Both were 
ecurities 


years ago. 
tiens met 
stricken from the list of 
traded in on the New York Stock Ex- 
change. 

The history of the present corner ha 
been an exciting aii interesting one and 
has ccx.,.nt the popular imagination of 

_Aié country because of the well-adver 
tised fact that a formerly poor boy from 
Tennessee had come to Wall Street and 
beaten market gamblers at their own 
game. It possibly has received more at 
tention than the importance of the oc 
currence warranted. In the latter part 
of last year, Piggly Wiggly stock was 
sold heavily by speculators who believed 
it to be selling too high at the time 
The corporation’s President came to New 
York, engaged the service of a market 
manipulator and forced the stock up 
from about $40 a share to about $80. In 
this period, a very large block of the 
shares was accumulated, and the cor 
poration’s President attempted to mar 
ket them to customers of his stores. 
Two objections were raised; one was at 
the price at which they were offered on 
the partial payment plan, $55, which 
was some $20 below the open market 
price; the other the character of adver 
tisements used by the corporation’s 
President to attract attention to these 
shares. The developments reached a 
crisis when the market manipulator was 
suddenly ordered to cease trading and a 
call was issued by the President of the 
corporation for the delivery to him of 
all stock sold short. When this became 
known the price jumped violently from 
$72 to $124 and then dropped just as 
violently back to $82. Suspension of the 
stock from the trading list, and finally 
its: expulsion -entirely, then followed 
The first settlement price announced was 
$150, then $250, but finally it—dropped 
to $100, at which ample blocks of stock 
were available. The man who operated 
the corner is credited with having made 
several millions of dollars in the manip- 
ulation but, at the same time, the market 
for the stock has been lost. 

It would be naturally expected that 
such an occurence in the stock market, 
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In the upper portion the black line shows the closing average price of fifty stocks, half 


industrials and half railroads 


The black area shows for each week the highest and lowest 


daily average price of the twenty-five industrials, and the white area the corresponding 


figures for twenty-five rails 


In the lower portion the black area shows total weekly volume 


vf sales and the white area weekly volume of the fifty stocks used in the preparation of 
this chart. 

















' ne 
Shares Sold on the New York Stock Exchange 
Week Ended March 24, 1923 
Wo ae pene 1 or 

1923 1922 1921 

Monday 1,155,981 1,191,622 665,086 
Tuesday 1,241,510 941,644 577,775 
Wednesday 1,333,160 956,050 1,291,888 
Thursday 1,115,620 891,457 628,292 
Friday | 1,221,600 831,273 Holicay 
Saturday 592,000 421,805 336,555 
cade 
Total for the week 6,659,871 | 5,143,851 3,509,596 

| 

















holding the centre of speculative atten- 
tion for days at a time, would chill op: 
erations in other directions. This was 
not the case. The market as a whole has 
remained calm and _ serene, although 
somewhat quiet, while the fireworks were 
going on all about. There was some 
pressure of liquidation in the latter part 
of the week, but important declines did 
not take place and it may be said that 


The Week 


Special Corresponde nee of The Annaliat 
TORONTO, March 24. 

i; ANK executives in Canada are this 

week breathing easier than they have 
been for some months in respect to the 
changes the Federal Parliament might 
make in the Bank act during its decennial 
revision. The revising bill was intro- 
duced in the House of Commons on 
Tuesday by Hon. W. S. Fielding, Min- 
ister of Finance, and provides for none 
of the radical changes which agrarians 
and labor have for some months been 
demanding. The demand of these in- 
terests for a national bank controlling 
the note circulation of the country 
is ignored. The Minister specifically 
declared that “the Bank act, in the 
main, has served a good purpose, and 
any radical changes at present might 
have a disturbing effect on the business 
of the country.” -The demand for Gov- 
ernment audit and inspection of banks, 
he declared, would not only be a costly 
venture, but would tend to create a false 
sense of security. Auditors will con- 
tinue to be appointed by the Canadian 
Bankers’ Association, and the bill stip- 
ulates that auditors must have been in 
practice for not less than six years in 
the city in which the head office of the 
bank is situated and in no instance must 


stocks, as a whole, are on an even kee! 
Trading was on a smaller scale and 
sales averaged less than 1,000,000 shares 
per day throughout the week. There 
were some interruptions, caused by 
breakdowns of wire service owing to 
stormy weather, and this, of course, had 
a tendency to lighten trading. 
Industrial conditions on which the 
market’s advance was predicated con- 


in Canada 


more than three of them be members of 
the same firm. While permitting the 
clause to remain which gives the bank 
prior claim upon the assets of an in- 
solvent concern, the Minister suggested, 
in view of the criticisms of foreign trad- 
ing companies, that it be made possible 
for any individual or company to give 
notice by public advertisement of inten- 
tion to act under the clause. An entirely 
new provision is one prohibiting man- 
agers and other officials from borrowing 
more than a thousand dollars from their 
own bank without the consent of the Di- 
rectors, while in no instance is the sum 
to exceed $10,000. That the bill will be 
the subject of keen debate there can be 
no doubt, but, being a Government meas 

ure, it may be taken for granted that it 
will pass. both houses without seriou 

amendment. 

A number of the interesting figures 
regarding Federal finances have been 
laid before the House of Commons the 
last few.days. The net national debt 
at the end of February was $2,452,853,- 
791, an increase for the twelve months 
of nearly $54,000,000. In 1914 it was a 
little under $336,000,000. As Canada 
expended $1,688,948,035 on war account, 


Continued on Page 458 


Stock Market 


Averages 


tinue to show expansion, and in pract 
cally every case operations now are at 
the year’s peak. The question naturally 
arises as to just how long the advances 
in industrial shares will continue, and 
at what point market prices will thor- 
oughly and completely discount all of 
the constructive developments which 
have taken place in the last six months. 
Business activity and ample supplies of 
money, of course, are at the base of the 
long bull market which has been en- 
joyed since mid-1922. At the moment 
business activity shows no signs of halt- 
ing, but at the same time money has ad 
vanced sharply. The fact must be cor 
sidered, however, that many of the in 
dustrial shares, at current prices, have 
advanced from 50 to 100 points, and in 
many cases more, and ‘the further fact 
that it becomes more apparent each day 
that the bloom is off the present 
market so far as the industrial shares 
are concerned. This is not to be inter- 
preted as a forecast that the bottom is 
suddenly to fall out of the stock market 
or that many stocks will not advance 
from 15 to 25 points higher. Undoubt- 
edly there will be no market demoraliza 
tion, such, for instance, as wound up the 
bull market of 1919, but at the same 
time it is the day and time for extreme 
discrimination in stocks and for a con 
siderable degree of caution in market 
commitments. It has been truly said 
that the stock tape is from four to 
months ahead of actual developments 
It is to be remembered that from this 
distance a clear view of Fall conditions 
cannot be gained. They are clouded i: 
the mystery of whether or not busin« 
is to be sustained, whether or not mone: 
rates will be high, and whether or not 
Government officials set their feet 
firmly against speculation. The share 
of a great many industrial corporations 
have discounted present balance she 
and earnings figures so very gener 
that they are more likely to declin« 
to advance. 

One of the exceptions, it is pointed 
out by many investment bankers and 
brokers, is the group of railroad ares, 
which now are just about at the price 
which ruled in the Summer of 1919, and 
which, to only a feeble and limited 
degree, have joined with the industrial 
shares in celebration of the present era 
of business activity. Yet current rail- 
road earnings and freight statistics are 
the best they have been for years and, 
if the full year may be judged by th 
February and 
whole 


criterion of January, 
March operations, the roads as 
will come nearer to earning the full rate 
of return fixed by the Interstate Com- 
merce Commission as a_ reasonable 
return on property valuation than at 
any time in the last half dozen years 
It is quite reasonable to suppose that 


sooner or later these figures will be 
reflected in the open market value for 
the railroad share 

The oil stocks, the steel shares, the 
rubber issues, the railroad equipme.is, 


the coppers (to moderate extent), the 
automobile shares, the sugars, tobacco 
and public utilities, have all experienced 
very robust advances in the last fort 
night. A considerable portion of tl 
day-to-day trading has been speculative 
and, to great extent, professional, but 
evidence is to be seen on many hands 
that the general public is coming into 
the market for securities in greater 
numbers every day. Public buying is a 
factor of very considerable importance 
at the moment. There is no reason to 
believe that human nature has changed 
much in the last two or three years. 
It is the natural attribute of the specu- 
lating and investing public to buy at or 
near the top. The fact that public buy 
ing has increased so rapidly in the last 
few weeks is one of the things which 
confirm the opinion of veteran observers 
of Wall Street affairs ‘nat the present 
bull market is in its final stages 
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Bonds—Trend of Bond Prices—Average of 40 Issues 





HE bond market dur- 
ing the week just 
passed exhibited the 
same _ tendency of 
gradual declines which 
has been the _ note- 
worthy feature for 
the last month or 
‘| mqre. The primary 
cause of this tendency 
is undoubtedly the decided firmness 
in rates for time money, for with 
each succeeding day reports for the 
year 1922 are being published, and 
these, almost without exception, indicate 
a high degree of prosperity in all lines 
—-manufacturing, public service and 
railroad. The declines in quotations for 
corporate obligations of the highest 
grade were perhaps not so drastic as 
during the preceding week, but the di- 
rection of the trend was unmistakable. 
Junior securities were rather firm, and 
some made good advances, while con- 
vertible issues, of course, reflected 
strength in the stock market. The usual 
speculation as to the action of the Di- 
rectors of the Federal Reserve Bank 
with reference to the rediscount rate 
was prevalent, but in spite of a strong 
demand for time money which forced 
rates up to 5% per cent. before the close 
of the week, the rediscount rate at the 
New York institution was unchanged at 
4% pér cent. Dealings on the New York 
Stock Exchange were very light. Ap- 
parent lack of interest in securities, 
even at current prices, indicates to many 
market observers a general feeling that 
the present trend may continue for some 
time to come. The natural result of this 
attitude is a strong demand for short- 
term securities which are not subject to 
drastic price changes, and thus assure 
the holder of ready funds for the pur- 
chase of long-term obligations where 
judgment of underlying market condi- 
tions prompts such action. 








New issues were offered in larger vol- 
ume than during the previous week, 
though the total was farbelowthe aggre- 
gate to which we have become accus- 
tomed in the last year or so. There 
were two offerings of special interest, 
one a $50,000,000 German Government 
loan at par, repayable at 120 per cent. 
in three years, making a return of 
slightly more than 6 per cent., and the 
other a $10,000,000 issue of New York, 
Lackawanna & Western first and re- 
funding mortgage 4% per cent. fifty- 
year bonds at 96%, to yield 4.70 per 
cent. to maturity. This loan is guaran- 
teed by endorsement as to principal and 
interest by the Delaware, Lackawanna 
& Western, and the yield, within a small 
fraction of that returned by Liberty 
bonds at present prices, is said to be 
the lowest for any new corporate issue 
in several years. The reception of the 
German issue was not made public, but 
there was little evidence of enthusiasm 
over it. The New York, Lackawanna & 
Western issue was reported as quickly 
taken. Other interesting offerings dur 
ing the week included $2,000,000 North 
Carolina Joint Stock Land Bank of Dur- 
ham 5 per cent. farm loan bonds, due 
1953, optional 1933 at 103 and interest, 
to yield 45 per cent. to the earlier matu- 
rity; $1,000,000 Electrical Securities 
Corporation thirty-year collateral trust 
5s at 94 and interest, to yield 5.40 per 
cent.; $252,000 City of Des Moines 
(Iowa) 4%s, due 1926 to 1966, on a 4.16 
per cent. basis; $225,000 Territory of 
Hawaii 4% per cent. improvement bonds 
due 1950, optional 1940, to yield 4.20 
per cent. to the optional maturity; 
$3,500,000 Illinois Electric Power Com- 
«pany first mortgage Series A 6s at 97 
and interest, to yield 6% per cent.; 
$2,000,000 Oregon-Washington Joint 
Stock Land Bank 5s, due 1952, optional 
1932, at 102% and interest; $1,000,000 
Michigan Tanning and Extract Com- 
pany fifteen-year first mortgage 6%s, 
at 96% and interest, to yield-6%. per 
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| Par Value Sold on the New York Stock Exchange | | 


Week Ended March 24, 1923 














1923 1922 | 1921 | | 
Monday $ 9,747,370 | $17,078,200 | $7,731,000 | | 
Tuesday 10,943,400 21,673,450 7,013,250 | 
Wednesday 11,101,610 19,870,400 8,917,750 
Thursday _.| 12,278,350 15,526,600 12,118,100 
Friday 13,483,100 15,478,750 | Holiday 
Saturday : 6,842,500 8,444,150 7,108,100 | 
Total for the week .. | $64,396,330 | $98,070,950 | $42,888,200 














cent.; $650,000 City of Dayton (Ohio) 
serial, school district 4%s, at prices to 
yield 4.20 to 4.30 per cent.; $6,600,000 
Seaboard Air Line Railroad Company 6 
per cent. equipment trust certificates, 
due 1923-35, at 100 and interest; $2,000,- 
000 State of Michigan 414 per cent. 
highway bonds, due 19438, at 102% and 
interest, to yield 4.05 per cent.; $1,000,- 
000 United Light and Railways Com- 
pany first lien and consolidated mort- 
gage Series A 6s, due 1952, at 97 and 
interest, to yield 6.20 per cent.; $950,000 
Salina Light, Power and Gas Company 
first mortgage twenty-year 6s at 965% 
and interest, to yield 6.30 per cent.; 
$750,000 Vegetable Parchment Company 
first mortgage fifteen-year 6s at 98% 
and interest, to yield 6.50 per cent.; 
$750,000 R. M. Hollingshead first mort- 
gage fifteen-year 7s, at 100; $665,000 
Findlay (Ohio) 4% per cent. school dis- 
trict bonds, due 1924-43, at prices yield- 
ing from 4.50 to 4.35 per cent.; $430,000 
Walworth County (Wis.) serial 5s, at 
prices to yield 4.25 to 4.50 per cent.; 
$3,000,000 National Motors Corporation 
first mortgage ten-year convertible 7's 
at 984 and interest, to yield 7.70 per 
cent.; $1,191,000 Monmoutn County 
(N. J.) 44s, due 1925-1953, at prices 
yielding 4.10 to 4.20 per cent.; $1,000,- 
000 Eastern Steel Company two-year 6 
per cent. notes, at 100; $175,000 Town 
of Phelps (N. Y.) 4% per cent, school 
bonds, due 1924-43, on a 4.10 per cent. 
basis; $2,046,000 Chicago South Park 
Commission 4s, due 1924-1943, at prices 
yielding 4.25 to 4.10 per cent. 


HE market for municipal bonds was 

quiet, little demand being evident 
for any but short-term issues. That 
dealers anticipate a continuation of pres- 
ent prices, however, is indicated by the 
high prices paid in bidding for new is- 
sues. For instance, the successful syndi- 
cate paid a price of 101.69 for the $2,000,- 
000 State of Michigan 4%s offered last 
week, while 101.44 was paid for $750,000 
State of Idaho 10-20 year 4%s. Liberty 
bonds were dealt in in larger volume on 
the New York Stock Exchange as a re- 
sult of removal of restrictions on broker- 
age charges for those issues. In the past 
the high commissions resulted in trans- 
actions in large blocks over-the counter. 
Prices for Liberties all-declined, the Sec- 
ond and Fourth 4s each losing about 
%4, while the Treasury 4%s fell a point, 
to 98.30. 

There was little evidence of change in 
the trend of quotations for railroad 
bonds. The high-grade legal group were 
heavy and inclined to sag when offerings 
of any size were put on the market-- The 
speculative class were’ inclined» to show 
spurts ef activity, in which substantial 


gains were made, followed in many 
by a gradual reaction. Atchison, Tope 
& Santa Fe general 4s lost ‘ 
Atlantic Coast Line first 4s dropped 
to 83. New York Central 3%s fel 
to 72%, and the refunding 5s lost 1 
93%. Northern Pacific 5s continuec 
decline begun during the preceding we 
with a loss of a point, to 93; the 6s 
ever, suffered little change. Virgir 
Railway 5s fell 114, to 92; Seaboard A 
Line 6s advanced almost 2 points, to 67} 
and the adjustment 5s gained 
30%. Announcement was made that 
instalment of interest due Oct. 1, 19 
the Chicago & Alton 3s, with intere 
thereon at 6 per cent., would be pa 
March 24, pursuant to a court o1 
the receiver. These bonds respor 
with a gain of a point, to 51%. The Cl 
cago & Alton 3%s also advanced 

28. It is reported that deliveries of the 
new securities arising out of the reo 
ganization of the Missouri, Kar 

Texas would be made shortly befo1 
April 1. The new bonds, which have bes 
dealt in on a “ when issued ” basis since 
the latter part of 1921, exhibited cor 
erable activity, the new prior lien 5s 
vancing 1%, to 79, while the adjustment 
5s gained 1%, to 62%. Southern Ra 
way general 4s advanced %, to 67 
Chicago & Eastern Illinois genera! 
lost a point, to 78%. Great Nortl 
542s dropped 2 points, to 96%. Chicago 
Milwaukee & St- Paul issues enjoye: 
active demand; the convertible 5s gained 
5g, to 69, the debenture 4s rose 2, to 634 
and the 4s, due 1925, advanced an equa 
amount, to 83%. Erie issues likew 
scored good advances under a brisk ce 
mand. 


the 


1 
1¢ 


RADING in public utility bonds wa 

quiet and prices in this class fo 
lowed the general sagging tenden 
New York Gas, Electric Light, Heat and 
Power 5s lost %, to 98%; Hudson & 
Manhattan refunding 5s gained % 
81, following a very encouraging report 
of earnings for 1922; Interboro Rapid 
Transit 5s dropped 1%, to 68% The 
plan of reorganization of the Brooklyr 
Rapid Transit Company, as finally a} 
proved by the various protective con 
mittees, was published and aroused a 
good deal of interest. The plan con 
templates funding of $60,000,000 of 
short-term obligations into long-term 6s, 
payment or adjustment of claims for 
past due interest, &c., and the raising 
of $26,000,000 in cash through sale of 
new bonds and stock to the old stock 
holders. B. R. T. 4s gained %, to 64; 
the 5s rose %, to 76, and the 7s ad 
vanced a fraction, to 92%; New Yor! 
Telephone -6s of. 1949 dropped 1%, to 
103%; American Telephone and Tel« 








lateral 5s declined 11%, to 95%, 
lost %, to 914; United Rail- 
vestment 5s continued their ad- 
ung % point in active trading. 
vice Corporation of New Jersey 
ation of plans to finance 
through issuance of pre- 
ck by its request to the stock- 
tify an increase in the au- 
ie from $100,000,000 to $200,- 
the 5 per cent. bonds lost a 
Detroit Edison ¢ lost 
142; New England Tele 
lelegraph 5s also declined a 
6% 

RIAL obligations inclined to 
ices, though quotations in 
were irregular, reflecting 

in individual corporations. 
nerease in industrial activ- 
hasized by publication in the 
report for 1922 that gross 

i increased almost $106,000, 
year 1921, reaching a total 

0,000, the largest since the 

inking fund 5s, however, 
102. Bethlehem Steel 6s 
tion to 98, but the purchase 
“4 to 88. The sharp de- 
10tation for refined sugar, 
renension over the prospect 
ation into prices, was re- 
for those convertible is- 


1ade such rapid advances re- 


Cuba Sugar 7! lost 

Punta Alegre 7s dropped 
iba Cane 8s iell *% to 955 

gar Refining 6s declined 1% 


Porto Rico 7s gained a 
Copper prices continued 
iching 17% cents per pound. 
Pasco convertible 6s reflect- 


lition in a gain of 14 to 143. 
rose a fraction to 103%. 
Smelting and Refining 5s lost 


Marland Oil convertible 8s, 
ants attached, jumped into 


when they climbed 15 points 
lowing a substantial gain in 
The 7%s, with warrants, ad 
130%. United siztes Rub- 

any published its 1922 report, 
earnings equal to $2.65 a share 
mmon stock, but the first and 
g 5s lost a fraction to 86%. Vir- 
a Chemical 7%s lost 1% to 


he first mortgage 7s gained 
Wilson & Co. 74%s advanced 

to 103. The Diamond Match 
announced its intention to ca!l 
ie of 7% per cent. deben- 

. 1 next. They are redeem- 
on that date, but their quo- 
uined unchanged at 107, which 
3 per cent. basis to their re- 


bligations were in better de- 
n for some time past, and sev- 
1 gains were recorded. French 
ies were stronger following 
the rate for francs, while the 
8s each rose about % to 93% 
pectively. Belgian 7's gained 
par. City of Soissons 6s ad- 
to 78%. South American is- 
leveloped unusual activity. 
1941 gained a fraction to 104. 
Sao Paulo 8s advanced % to 99. 
Janeiro 8s of 1946 lost a fraction 
hinese Government Railway 5s 
2 to 49% on reports of a finan- 
s in China. 








With a Business Man’s 
Luncheon 
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Foreign Securities in American Markets 


NCLUDED in the list 
of last year’s offer- 
ings of foreign dollar 
obligations in this 
market was a_ block 
of 8 per cent. bonds 
of the Kingdom of the 
Serbs, Croats and 
Slovenes. Offered at 
95%, to yield about 
8.40 per cent., these bonds have sold 
down to 54 in 1923, at which point 
they yielded about 15 per cent. to 
maturity, and now are quoted at 
about 65. Investors, then, have formed 
an opinion on the quality of these securi- 
ties which, judging from the relative 
quotations, differs widely from that held 
in regard to such obligations as those of 
the Kingdom of the Netherlands and the 
Dutch East Indies, for example. 

When a man is investing his savings 
he wants to know where his money is 
working. It is not surprising, therefore, 
that there was some hesfancy in sending 
savings to a country which, to borrow a 
phrase from the field of corporation 
finance, is still in the stages of promo- 
tion. Of a block of $25,000,000 forty- 
year 8 per cent. secured external gold 
bonds advertised for sale, approximately 
$15,250,000 were subscribed for and are 
outstanding. 

It is probably no exaggeration to say 
that the Kingdom of the Serbs, Croats 
and Slovenes is, to most Americans, a 
country of vague geographical outlines 
and impossible names. Popularly known 
as Jugoslavia, it is one of the new Euro- 
pean States that have emerged from the 
chaos of 1914 and the years following. A 
Government was established in Decem- 
ber, 1918. The State is a constitutional 
and parliamentary monarchy. 

Lying along the eastern coast of the 
Adriatic Sea, and bounded by Albania. 
Greece, Bulgaria, Rumania, Hungary, 
Austria and Italy, the new nation con- 
sists of the former kingdoms of Serbia 
and Montenegro and the former south- 
ern Slav provinces of Austria-Hungary 
of Croatia S!avonia, Dalmatia, Slovenia, 
Bosnia, Herzegovina, Banat, Backa and 
Istra. Its area is somewhat over 100,000 
square miles, or about the size of Penn- 
sylvania, while the population may be 
placed from various estimates at about 
13,000,000. 

Americans, especially, will sympathize 
with the desire of a people to free itself 
and establish its unity. Nevertheless, the 
fact cannot be overlooked that Jugosla- 
via’s current financial position is far 
from strong, and that conditions are such 
that the future political stability of th 
nation is by no means assured. These 
facts affect both the short and the long- 
time outlook for the State’s obligations 

It is practically impossible to show the 
nation’s debt in a simplified form, be- 
cause of the pre-war status of its con- 
stituent political parts. The nearest ap- 
proach to such a statement is the table 
published by the League of Nations in 
1922, showing the total public debt as of 
Dec. 31, 1921. This amounted to 9,405,- 
000,000 dinars, of which 5,930,600,000 
represented the domestic funded and un- 
funded debt and 3,474,400,000 the for- 
eign debt. The dinar has a gold parity of 
$0.193, which is equivalent to that of the 
French franc. The pre-war debts of the 
various territories which, before the 
war, were within the boundaries of other 
States are included in the table, but that 
portion of the pre-war Austro-Hungarian 
debt for which, under the peace treaties, 
Jugoslavia is to assume responsibility is 
rot included. This is estimated to be 
700,000,000 gold crowns, the gold parity 
of the crown being $0.203. 

In terms of dinars, however, the na- 
tion’s indebtedness was undoubtedly 
larger on the date in question than the 
foregoing figures indicate, inasmuch as 
the items of dollars, pounds sterling and 
French francs constituting the foreign 
debt were converted into dinars at par, 








instead of at the higher rates of ex- 
change (from the Jugoslav standpoint) 
then existing. The per capita debt is 
then existing. Not taking into consid- 
eration certain advances made dur- 
ing the war to Serbia, the per capita 
debt was calculated at current rates of 
exchange, when the American issue was 
offered, to be about $16. 

Serbia has a pre-war external debt of 
between 850,000,000 and 900,000,000 

The American bonds, it was stated at 
the time of issue, would be a direct obli- 
gation of the kingdom, which granted 
as special security for the service of the 
authorized loan: (1) a first charge upon 
all of the net receipts of the State 
monopolies (tobacco, cigarette papers, 
kerosene, salt, stamp duties and 
matches) and customs of the kingdom, 
subject, as to the receipts serving as 
security for the debt of the pre-war 
kingdoms of Serbia and Montenegro, to 
the service of such debt; (2) a first 
charge upon the total gross receipts of 
all the State railroads of the kingdom 
in existence, which the Government de- 
clared to be free from any mortgage, 
encumbrance or charge whatsoever, as 
well as of the railroad from Belgrade 
to the Adriatic Sea and its terminal port 
to be constructed. 


UGOSLAVIA is essentially an agri- 

cultural country. Over 80 per cent. of 
the 13,000,000 inhabitants are engaged in 
farming. Corn, wheat, rye, barley and 
oats are raised in large quantity, while 
the flax and potato crops are important. 
The kingdom leads the world in the 
production of plums, the annual crop 
being nearly 500,000 tons. Grape grow- 
ing is scarcely less important, and wine 
is exported to neighboring countries. 
Fruit farming ranks next to the grow- 
ing of grain in agricultural importance. 
The breeding of live stock occupies third 
place and as an industry is said to be 
extensive. The Government maintains 
thirteen stations devoted to improving 
the breeding of horses. 

Forest and mineral resources are 
among the principal riches of the coun- 
try. Areas of iron, nickel, aluminum, 
lead, antimony and bismuth, copper, ar- 
senic, sulphur, mercury, gold, silver, 
building and ornamental stone, gypsum, 
kaolin and clays are to be found there. 
Coal is found in different parts of the 
kingdom, but mainly in Serbia and 
Bosnia. The mineral wealth, however, 
is practically unexploited. 

The Government’s revenues are derived 
from: (1) direct taxation, such as in- 
come, excess profits, capitation, corpora- 
tion, special and additional taxes, and 
a capital levy; (2) indirect taxation, 
such as import, export, excise and stamp 
duties, and a sales tax; (3) State fiscal 
monopolies; (4) public domain; (5) pub- 
lic undertakings, and (6) miscellaneous 
sources. Comparisons are possible, in 
the main, only between budget estimates 
because of the absence of figures for 
closed accounts except in isolated in- 
stances. The financial year has been 
changed to coincide with the calendar 
year, the fiscal period having formerly 
been from June 1 to May 31. In this 
discussion the financial year 1920-21 
will be referred to as 1921 and compari- 
sons will be made with 1922, the inter- 
vening period of seven months from May 
1 to Dec. 31, 1921, being disregarded. 

Total receipts in 1921 were 3,884,000,- 
000 dinars, against total expenditures of 
4,825,000,000 dinars, leaving an esti- 
mated deficit of 941,000,000 dinars. The 
budget for 1922 has been made to bal- 
ance at 6,258,000,000 dinars by the in- 
clusion of some new taxes and by calcu- 
lating income from public undertakings 
at a higher figure. 

Due largely to a levy on transactions 
in the form of a sales tax and to a gain 
on exchange in connection with the col- 
lection of import duties, an analysis of 
net revenue and expenditure reveals the 


unusual situation of a greater income 
from indirect than from direct taxation. 

The State has the sole right to import, 
manufacture, sell wholesale and fix 
prices for the retail trade of tobacco, 
salt, petroleum, matches, cigarette paper, 
sugar and Government stamps. The 
monopoly on spirits has been abolished. 
The budget estimates of net surplus 
from this source (gross receipts minus 
working expenses) were 851,000,000 di- 
nars in 1921 and 495,000,000 dinars in 
1922. Closed accounts are not at hand. 
When the American bonds were is- 
sued it was stated that the board in- 
cluded two members appointed by hold- 
ers of Serbian Government securities, 
one of whom would represent the holders 
of the new loan. The terms of the dol- 
lar loan require that the board remit 
the interest and sinking fund payments 
directly to the fiscal agents of the loan 
in New York in dollars, in twelfths, in 
such manner as to assure the service of 
interest two months and the service of 
sinking fund payments at least one 
month prior to each due date. 

Despite the decline of net surplus from 
monopolies indicated above, the service 
on the dollar loan is covered nearly thir- 
teen times. Adding to the calculation of 
495,000,000 dinars for 1922, 1,197,000,000 
dinars from the customs and 159,000,000 
from stamp duties, a total of 1,851,000,- 
000 is arrived at. Prior charges amount 
to French francs 45,000,000 on the pre- 
war Serbian external debt, and £14,220 
(approximately) on the 1909 sterling 
loan of Montenegro, or together to about 
280,000,000 dinars at the existing ex- 
change rates. Subtracting this total a 
balance of 1,571,000,000 dinars remains. 
Annual interest charges on the $15,250,- 
000 dollar bonds outstanding, without 
taking into consideration the sinking 
fund, which does not commence to oper- 
ate until 1932, amount to $1,220,000. At 
1 cent to the dinar (recent fluctuations 
have been slightly above and slightly be- 
low that figure), these charges are 122,- 
000,000 dinars, or approximately one- 
thirteenth of the sum ear-marked for 
their service. 


HE American bonds, it will be re- 

called, are secured in addition by a 
first charge upon the total gross receipts 
of all the State railroads, including the 
road and the port to be built with the 
proceeds of this issue. This guarantee 
has no significance at this time, because, 
according to the budgets for 1921 and 
1922, the lines are running at a loss; in 
other words, working expenses exceed re- 
ceipts. The operating deficit was placed 
at 194,000,000 dinars for 1921, and at 
6,000,000 dinars for 1922. Ordinarily a 
road would not function very long were 
the gross receipts to be applied to other 
purposes before the expenses of opera- 
tion were met. These receipts, however, 
will not be needed as long as the Govern- 
ment is able to meet the debt service 
from the other income pledged, and the 
railway program calls for an extension 
and improvement of facilities which may 
eventually result in putting the roads 
on a paying basis. 

They were in bad shape when the 
Kingdom was formed, having deteriorat- 
ed in the war period. The total length 
of Government-owned lines is 5,125 miles, 
3,762 miles of which are standard gauge, 
and private railways total about 750 
miles. The greatest need at the present 
time appears: to be for lines which will 
connect the interior with the Adriatic 
Sea. In the opinion of many Jugoslavs, 
the economic restoration of the country 
depends on the construction of such a 
road. Of the $25,000,000 which it was 
originally planned to borrow in this mar- 
ket, $10,000,000 was for railroad rehabili- 
tation and Government buildings, and 
$10,000,000 for railroad and port con- 
struction. The ports mentioned include 
Spalato and Cattaro; these would be con- 
nected with Belgrade, the capital, to pro- 


vide an outlet in that direction for the 
country’s products. Interior commerce 
would be aided by the linking of other 
important cities. These things being so, 
it is apparent that, once again, we have 
a situation where the proper employment 
of funds for capital purposes would 
greatly enhance the productive capacity 
of the nation. 

Receipts from all customs rose from 
112,000,000 dinars in 1919 to 1,001,- 
000,000 in 1921, a notable increase, even 
when due allowance is made for the 
depreciation of the currency. 

Net expenditure increased from 3,716,- 
000,000 dinars in 1921 to 4,570,000,000 
in 1922. In arriving at these figures, 
sums set aside for debt redemption 
(49,000,000 and 209,000,000 dinars, re- 
spectively, for 1921 and 1922) were de- 
ducted. The interest on the public debt 
almost doubled, going from 97,000,000 to 
182,000,000 dinars. .Of the net outlay, 
more than half in 1921 and slightly less 
than half in 1922 went for military pur- 
poses. In estimating total expenditure. 
665,000,000 dinars were set aside for 
capital purposes in 1921 and 309,000,000 
in 1922. The budget was relieved of 
some capital expenditure when a domes- 
tic loan of 500,000,000 dinars was 
floated in September, 1921, at 7 per 
cent. for railway and harbor construc- 
tion and improvement purposes. Cir- 
culation of national bank notes was 
4,809,000,000 dinars on June 30, 1922, 
compared with 4,696,000,000 on March 
8 and 4,688,000,000 on Dec. 31, 1921. 


HE Serb-Croat-Slovene State is an 

interesting experiment in national 
Government. . If it lives, it will be be- 
cause it has to overcome conditions 
existing at the time of its birth, which 
were anything but auspicious. 

Will the dissolution of Austria- 
Hungary and its division into new small 
States succeed? Racial self-determina- 
tion has been taken as the basis for 
these States, and the economic ties of 
centuries have been severed. For many 
years the industry and trade of Austria 
and the agriculture of Hungary were 
united to form an -economic balance; 
since the armistice the tendency has 
been against a permanent economic fed- 
eration among the ‘new political units, 
although some commercial treaties have 
been entered into. What one writer has 
described as an egotistical economic 
policy was initiated and continued, and 
international trade, greatly hindered. 

Another writer refers to the boundary 
problem confronting the Kingdom of the 
Serbs, Croats and Slovenes as one of the 
most difficult of Southeastern Europe. 
“Practically every mile of her frontier, 
excepting only a portion bordering 
Greece, faces an unfriendly State.” 
Internal political difficulties arise from 
the distribution of the inhabitants: 
Serbs, 6,000,000; Croats, 2,500,000; 
Slovenes, 1,000,000; Macedonian Slavs, 
550,000; Magyars, 450,000; Albanians, 
250,000; Germans, 450,000, and so on. 
The question of racial minorities is, 
therefore, a most important one. The 
inclusion of Montenegro in the new 
Kingdom was attended by much ill-feel- 
ing. The Croats have been extremely 
discontented and resent any apparent 
attempts to make the new State one 
which will be essentially Serbian in its 
characteristics. The political activity of 
the Croats will be watched with great 
interest in the coming elections. 

The essential features of the dollar 
loan follow: 


Jugoslav 8s of 1962 
Kingdom of the Serbs, Croats and 
Slovenes forty-year 8 per cent. secured 
external gold bonds, dated May 1, 1922, 
and due May 1, 1962. Authorized, $100,- 
000,000; offered, $25,000,000; outstand- 

ing, approximately $15,250,000. 
Security—A direct obligation of the 


Continued on Page 441 
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Call 

Loans 60-90 Days 
Last Week ..... a @5 514@5% 
Previous Week .....| 534@414 | 5'4@5%4 
Year to date .... 6 @3'% | 54@4}s 
Same week, 1922 ...| 544@314 | 434@4!5 
Same week, 1921 ...| 612@6 7 @6% 
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Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve note 
liabilities combined. 


IRMNESS is the chief characteristic 

of the money market, and last week 
time funds loaned in rather large blocks 
at 5% per cent., the highest figure 
touched since the Fall of 1921. The call 
on the central banking institutions for 
funds has been in rather reduced volume, 
and the fact is rather peculiar, too, be- 
cause of the manner in which business 
has reopened this Spring. It is quite 
evident that the resources of the member 
banking institutions themselves are being 
used to a much larger extent this year 
than last, but the lightening of redis- 
counts is another reflection of the grow- 
ing independence of member institutions 
of the central system, even in a period 
when the demand for funds of all sorts 
for many different sorts of enterprises is 
something like double that of this time 
last year. 

Last week the New York Federal Re- 
serve Bank’s rediscounts were reduced 
$39,000,000, and they are now down to 
$124,000,000 from the high point of 1923, 
and are at the lowest since the middle of 
January. Meanwhile, the ratio continues 
to rise, and the New York Bank’s ratio 
of total reserves to deposits and Federal 
Reserve liabilities combined has touched 
the year’s new high point of 86.6 per 
cent., as compared with 82.2 per cent- in 
the previous week, but still the call on 
the Federal Reserve Bank for rediscounts 
is far ahead of this time last year, 
amounting to a gain of something like 
$95,000,000. 

So far as the system as a whole is con- 
cerned, last week’s statement of the 
board shows but modest changes. It 
shows an increase of approximately $50,- 
000,000 in bills on hand and a moderate 
contraction in the Federal Reserve note 
circulation. The ratio now stands at 75.7 
per cent., as compared with 75.4 per cent. 
the previous week. 

The gold movement is at present an in- 
teresting one- Gold flowed away from 
New York in copious quantities shortly 
before the turn of the year and in the 
early part of January, but it is now re- 
turning. Last week the movement was 
mainly toward the New York and Bos- 
ton banks. In New York the increase in 
gold reserve was approximately $46,000,- 
000 and in Boston about $16,000,000, with 
similar increases reported from the Chi- 
cago and Kansas City Banks, but San 
Francisco lost $18,000,000 in gold, St. 
Louis $17,000,000, Philadelphia $13,000,- 
000 and the remaining five banks 
approximately $28,000,000. The move- 
ment of gold from the interior to the 
centres is considered by bankers to be 
a perfectly natural one in preparation for 
the Spring calls for trade. The ratios of 
the twelve banks present a very interest- 
ing summary in that they give rather an 
accurate reflection of the state of busi- 
ness in each one of the twelve districts. 
New York is the highest with 86.6 per 
cent. Boston is next with 77.6, followed 
by Atlanta with 76.1, then Chicago, 75.5: 


Cleveland, 73.9; Minneapolis, 71:1; Phila- 
delphia, 68.1; San Francisco, 66.8; Rich- 
mond, 66.4; St. Louis, 64.1; Kansas City, 
62.7, and Dallas, 47. 

In view of these figures and the tre- 
mendous reserves which have been built 
up in the system in the progress of con- 
traction, it is rather unlikely that there 
will be any further raising of the redis- 
count rates. These rates are from one 
half to three-quarters of 1 per cent. ke 
Jow the open market rate for money, but 
the condition of volume of applications 
received from day to day possibly does 
not warrant any further increases unless 
it might be as a precautionary measure 
against a period of industrial inflation, 
and even this seems hardly to be within 
the range of possibility. 

The supply of loanable funds in the 
Federal Reserve System is particularly 
large,andcredit consumption can proceed 
for a considerable period before the re- 
serves become menacingly low. The 
total bills held by the twelve Federal 
Reserve Banks are now approximately 
$865,000,000; but®this figure becomes 
more illuminating when it is recalled 
that the high level in November, 1920, 
brought an expansion to about $3,127,- 
000,000. The Reserve ratio then stood 
at 41 per cent. It is now 75.5 per cent. 

It is the opinion in the banking world 
that for the next two or three months 














Range of the 








Kange of the Call Loan Rate. 


no considerable reduction in the time or 
call money rate is to be anticipated. At 
present the rate appears to have about 
reached the level at which it is likely 
that money market rates may become 
stabilized. The going rate for time 
funds, as heretofore noted, is 5%4-5% 
per cent., with the 5% per cent. figure 
most frequently heard. Call money has 
fluctuated rather nervously between 5 
and 6 per cent., with the average rate 
about 5% per cent., but there are ample 
blocks of funds to be had at these rates 
and, thus far, there is no sign on the 
horizon of any stringency at all. 

Interior institutions, attracted by the 
better return on their surplus funds, are 
rather heavier lenders at the centres 
than they have been for two or three 
months past. This is particularly true 
as to time funds, when the word went 
out over the country that 5% per cent. 
was being paid by borrowers in the New 
York and Boston markets for sixty and 
ninety day money. The consensus of 
banking opinion is that the present level 
of rates may be anticipated for the next 
thirty days or so. 

In view of the increased demands c 
business in all lines, call funds to finance 
raw materials in their process of manu- 
facture and increased payrolls will prob- 
ably not decline from the present level 
of market rates. On the other hand, 
5% per cent. for time funds and 5%-6 
per cent. for call funds, with about 5%4- 
5% per cent. for commercial paper, rep- 
resent a very good return to the kan! 
and one which is likely to prove entirely 
satisfactory to them. 

The effects of the Government settle- 
ments and the settlement of income tax 
bills by individuals on March 15 have 
entirely passed. These tremendous trans- 
fers of funds from individuals to the 
Government created less disturbance in 
the money market than had been gener- 
ally anticipated. Of course, when the 
checks began to come back from the rev- 
enue collectors, the banks were obligated 
to segregate sufficient funds to meet 


them, and this caused something of a whit ibt aided in giving the mar 


tightening in the call rate, but it was a_ ket exchange a particularly ro- 
temporary development, the effects rt sellers of the franc wer: 
which have long since passed from view markets of the world for 


hange to replace their com 
third factor is that the 
of Finance faces a hugs 


Possibly the most far-reaching ar 
important reflection of the higher rate 
for money which now obtain is to be Fre ter 
found in the bond market and in thé in the early part of 
steady decline in investment ies \ balance her budget, to pro 
whica has taken place in the last fort 
night. It was certain that investment 
securities would sooner or later readjust 
themselves to the new conditions. Al 
sorts of bonds are in direct competitior 
with the open market for the employ 
ment of funds, and a development 
which the open market rates for money 
tighten by one-fourth of 1 per cent 
ordinarily brings about a decline 
bonds and a concurrent advance in yiel 
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basis to coincide with the money market ir ook more enthusiastically 
This is just what happened last week ( bonds if at the time of sub 
in the Liberty bonds and in other first ( anc is on the advance 
class representative issues. Practically he n the decline, and this will 
the entire list of Government war issu¢ be | true if in the immediate 
now may be purchased on a 4.30 to 4.50 ba e is to be seen the record 
per cent. basis, giving accurate reflection very which the france nov 
of the sensitiveness of these securities to 


the influence of the money market. I n with the strength 
The higher rates for money whic ge particularly, it 
the last fortnight brought are not en 
tirely local to the United States. In all tr} the New York market 
parts of the world there was some stiff ist three or four weeks, 
ening up, and in these cases, as in ow? i ed their equilibrium, that 
own, it may be laid at the door of bonds of the Frencl 
creasing business, expansion of trade n New York, the advance 
and the carrying out of scheduled pro point established 
ects which have called for the greater been approximate! 
use of banking credits and resource i that both the 7% pe 
There is nothing unnatural or unhealthy 8 per cent. bonds are now 
about this stiuation. Rather, it would : I fractions of the be 


be t! ecurities of that coun 
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tion for surplus funds between the 
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ceived a shipment of approximately 
$6,000,000 in gold from Holland. 

The pound sterling was more or less 
quiet, but maintained a constant degree 
of stability, which suggests the belief 
that the sales of sterling in connection 
with ordinary commercial transactions, 
which were doubtless on the increase in 
the last two or three weeks, were offset 
to a large measure by purchases of the 
same exchange in this and other markets 
of the world. England’s balance in this 
country is reported to be extremely 
large, pending her further payments to 
this country on her debt obligation. The 
balance of Germany, too, is very large, 
arranged mainly for the financing of 
copper, wheat and cotton shipments, but, 
on the other hand, it is authentically re- 
ported that French balances are not large 
and that no efforts of importance are be- 
ing put forth to strengthen them. 

The week’s statement of the Bank of 
England reports an increase of £203,000 
in circulation, a proportion of reserves 
to liabilities of 18.98 per cent., against 
19.39 per cent. the previous week, and 
the highest for the year of 27.17 per 
cent. for the week ended Feb. 3, and the 
lowest 13.87 per cent. the week ended 
Jan. 4. Last week France brought down 
ner note circulation by 334,036,000 francs, 
and the State repaid to the Bank of 
France 100,000,000 francs. Mark notes 
in circulation increased 401,255,255,000 
last week. 

At the end of the week some rather 
violent declines took place in the Conti- 
nental exchanges, which were, to a very 
large extent, due to profit-taking made 
possible by the robust up-swing. In 
some quarters this was considered a sign 
of the cessation of buying by the French 
Government, but possibly profit-taking 
was more nearly the controlling factor. 

Summed up, it may be said that last 
week the foreign exchange market was 
more or less divided into two parts. 
In one of them francs and lire have 
moved independently and erratically up 
and down, but with substantial amounts 
of the gains retained. In the other 
section, in which sterling was the leader, 
the movement was more rational, possi- 
bly based on less artificial influences, 
and in this section have been found 
practically all of the other exchanges 
Despite this irregularity, 
those who desired to acquire good-sized 
blocks of foreign exchange were obliged 
to bid rather than to sit back and let 
the purchases fall into their laps, as has 
been possible heretofore for several 
weeks. 
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Grain: Week's Price Range 
WHEAT. | CORN CORN 
High Low High | Low |} High | Low 





May |$1 2344] 1.1934].7554).7354).4534|.4416 
July | 1.75% 1.15%4).77'6|.76 |.4544).44% 
Sept | 1.1594] 1.134).78'4|.77  |.43%|.42% 
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HEAT sold at $1.23% last week, but 
it was more or iess of a specula- 
tive move and this high price did not 
held. At the close of the week the 
quotation was but fractionally changed 
from the close of the previous week, and 
while the undertone of the market is very 
firm for wheat, corn and oats, still such 
prices as $1.23% for wheat attract a 
very large amount of sales, and the up- 
wurd movement was not a sustained one, 
but at this price wheat was up nearly 8 
cents above the season’s lowest price, and 
approximately 6% cents from the prices 
which ruled a fortnight or so ago. One 
of the reasons for the brisk upturn was 
a larger demand from abroad, and, too, 
the fact that speculative short sellers in 
the Chicago market appear to be very 
anxious to retake their commitments. 
The future trend of grain prices is not 
altogether clear, for much depends on 
future developments, both at home and 
abroad. Wheat is more or less a world 
commodity and cannot be held indefi- 
nitely without deterioration in quality. 


Under normal conditions, little is carried 
over from one season to another. But 
the last season, because of the many fac- 
tors which have had effect on the farm- 
er, among which were easy credits and 
difficulties of railroad transportation, a 
large amount of grain remained on the 
farm and in storage at the terminals 
The immediate future of wheat prices 
will probably depend to a very large ex- 
tent on the disposition of European buy- 
ers to take our grain or, if not, then an 
old-fashioned crop scare. Nothing like 
this has been hinted at yet in the reports 
of the United States Department of Ag- 
riculture, and, as a matter of fact, 
weather and growing conditions in the 
last few months were very excellent. The 
[European buying of wheat has been more 
or less “ flashy.” One week, in which the 
export sales were very large, was fol- 
lowed by another in which they were far 
below normal. An illustration of this is 
to be found in the statement of exports 
of wheat for hast week. They amounted 
to ‘but 3,328,000 bushels, as compared 
with 5,147,000 bushels for the week pre 

vious, while barley shipments were 148,- 
000 bushels, compared with 350,000; 
corn 1,040,000, against 2,800,000 bushels; 
oats 73,000 bushels, against 43,000 bush- 
els; rye 219,000, against 304,000 bushels. 

Such a condition is entirely abnormal 
and unhealthy, and it may probably be 
accounted for by the fact that European 
buyers recently have experienced consid- 

erable difficulty in the establishment of 
credits in this market. Corn shipments, 
ot which a very large volume goes each 

week te Germany under normal circum- 

stanees, have slumped very sharply. 

Some idea of the slackening of the 
mcvement of grain may be obtained from 
the statement that at primary markets, 
13,380,000 bushels of grain moved during 
the week, and that this represented a. de- 
crease of 23 per cent. from the previous 
week, and 7 per cent. from the same 
week last year, but still was appraxi- 
mately 2 per cent. above the five-year 
average. The recent burst of export 
shipment had at least the effeet of re- 
lieving the congestien of grain at the 
port of New Yerk and all embargoes, 
which were Jaid by the railroads, now 
are lifted. There is considerable com- 
plaint from the Middle West of car 
shortages and*the fact that there are 
still some points of congestion. 

Weather conditions were, on the whole, 
more favorable to the Winter wheat 
crop, with considerable snow and rain, 
but nothing definite about their condi- 
tion can be known until growing begins. 
The United States Department of 
Agriculture notes that it is yet too early 
to estimate Winter wheat damage. The 
department further notes that the plant 
is still dormant in large sections of the 
belt, but in Southern areas fields are 
commencing to show grain. 

The outlook for the market price of 
wheat is obscured not only by the sta- 
tistical position of the crop but by what 
may lie in the future abroad: Should 
the difficulties between France and Ger- 
many be settled, there would be a con- 
siderable jump in the imports of those 
countries. From the standpoint of sta- 
tistics, even the present level of wheat 
prices is not justified but, on the other 
hand, as compared with other commodi- 
ties, wheat would not be out of line at 
$1.50 a bushel. One shrewd judge of the 
wheat market declares that the great 
trouble with our wheat prices, aside 
from the low schedules made by Argen- 
tine and Canadian exporters, is the large 
quantity that has lodged at various 
points between the farmer and the con- 
sumer. Receipts at our primary markets 
were this year larger than last by 27,- 
000,000 bushels, while our wheat exports 
were approximately 47,000,000 bushels 
smaller. This means, of course, that 
more wheat is held by various middle- 
men, who are carrying an extremely 
heavy load, and it was one of the factors 
in holding down the price of wheat be- 
cause they were ready to ship this load 
at the first sign of market price improve- 
ment. 


Cotton: 


























High Low Closing - 
March ....| 31.28 | 30.97 | 30.13 | — .98 
May 31.48 | 29.37 | 29.37 | —1.91 
July ... 30.55 | 28.50 | 28.50 | — .95 
October 27.10 | 24.98 | 24.98 | —1.93 
December 26.52 | 24.41 | 24.41 —1.99 
January.. 26.25 | 24.43 | 24.11%} —1.99 

*Nominal. 


HE cumulative effect of liquidating 

sales for speculative account, the ac- 
tual coming to market of large quan- 
tities of staple attracted to light by 31- 
cent prices, and the further fact that 
from present indications the boll weevil 
menace this year will be a negligible one, 
combined to bring about extremely er- 
ratic movements in the cotton market 
last week and generally lower prices for 
both near-by and far-distant contracts. 
There was a considerable sobering of 
mil! sentiment last week, and while some 
good blocks of staple were taken by 
spinners on practically every reaction, 
still considerable of the buoyancy which 
has characterized the market since the 
first of the year was lacking, and there 
is evident a growing degree of caution in 
all departments of trade. The cotton 
market got wind at the end of the week 
of the possibility of the Federal Reserve 
Board, as a result of its conference early 
this week, taking some decided steps to 
prevent further inflation in commodity 
prices, and this, too, had its effect in 
chilling market sentiment. There is a 
considerable amount of discussion and 
speculation as to just what this warning 
to be issued by Federal Reserve Board 
officials will be, and what direction it 
will take, but it is known that many of 
the members of the board, as well as 
many sober-minded bankers who have 
the confidence of the board, are very 
much displeased at the untrammeled 
speculation which has taken place re- 
cer:tly in such commodities as cotton and 
sugar, and that while possibly the 
damage has already been done, and such 
action as could now be taken would be 
a “locking of the door after the horse 
had been stolen,” still it is generally 
believed that the inembers of the Reserve 
Board will openly set their faces against 
excesses in the commodity markets. 

Before the downturn, which occurred 
at the end of the week, May cotton 
reached a high of 31.48 cents per pound, 
while March cotton sold at 31.28 cents, 
and the far-distant months of October, 
December and January ranged upward 
to 27.1 cents, 26.52 cents and 26.25 cents, 
respectively. The pressure which was 
exerted at the close of the week brought 
prices down approximately $5 a bale, or 
1 cent per pound, from the early highs 
recorded. One of the unsettling develop- 
ments of the week in the cotton market 
was the demand of Fall River textile 
operators for an increase in wages which 
would put them practically back to the 
peak wages if 1920. The problem has 
now been submitted to arbitration and 
there is a possibility that a strike of 
menacing proportions will be averted. 
The advance of 12% per cent. in the 
wage scale by the largest manufacturer 
of woolen goods in the United States has 
further strengthened the hand of oper- 
ators in the textile line who are dissat- 
isfied with the present scale. 

The labor situation in the cotton trade, 
as a matter of fact, is very unsattisfac- 
tory, and it continues to be the chief 
thorn in the side of the manufacturers. 

The operatives in most parts of the 
country appear to be well organized and 
in @ mood to carry out their demands. 

The statistical position of the crop con- 
tinves to show improvement. More spin- 
dles are active at present than ever be- 
fore in the history of the country, and 
while the foreign shipments are not par- 
ticularly heavy, this is expected to prove 
a considerable factor later in the year, 
because English spinners have no such 
reserve stocks as the Americans were 
able to lay in in the last few months, 
but, on the other hand, reports from 
Manchester indicate a very much larger 


consumption of growths, other than 
American, this season, and the quantity 
of Indian, Egyptian and Peruvian cotton 
for sale accounts in great measure for 
the small percentage of American cotton 
sold each day to Liverpool. This time 
last year exports of our cotton had 
passed the 4,000,000-bale mark, while 
this year to date they are 3,876,000 bales. 

Manufacturing statistics are extreme- 
ly bullish. The Department of Com- 
merce announces that there were 37,276,- 
302 cotton spindles in place in the United 
States on Feb. 28, of which 35,307,707 
were operated at some time during the 
month, compared with 35,240,853 for Jan- 
uary. 1923; 34,968,440 for December, 
1922; 34,664,630 for November; 32,499,- 
324 for August, and 33,755,359 for Feb- 
ruary, 1922. The aggregate number of 
active spindle hours reported for the 
month was 8,449,376,685, based on an ac- 
tivity of 23 2-8 days. This amounted to 
8.74 hours per day. These figures are 
far ahead of any previous records which 
the mills have been able to establish. 

Reports from the belt are that weather 
conditions thus far have been favorable 
for the new crop, and that, from present 
indications, it will be a large one, in the 
absence of insect damage and heavy 
rains, such as took place last April, which 
killed out much growing cotton. It is 
believed that the recent freezes had great 
effect in killing insect life throughout 
the belt, and not much apprehension is 
felt about the boll weevil this year. There 
are no accurate figures available yet as 
to the acreage going into cultivation for 
cotton. From some sections of the South, 
however, reports reached the cotton mar- 
ket that ground which has never before 
been planted to cotton has been given 
over to that crop for the year 1923-24. 
Thirty and thirty-one-cent cotton is a very 
powerful incentive to increased acreage, 
and with the South at this time particu- 
larly prosperous from the proceeds of 
the last crop, and with ample banking 
facilities to finance, without strain, the 
new one, it would not be surprising if the 
increase of cotton acreage planted runs 
well above the 20 per cent. figure over 
the acreage of last year. In some quar- 
ters there is a disposition to believe that 
the increase will be even larger than this, 
and that possibly it will establish a rec- 
ord for all time. The high prices for 
cotton almost cleaned up interior st>cks. 
There is a good deal of the staple left in 
compresses in warehouses, but, so far as 
the farms are concerned, there are only 
straggling shipments to be received. In- 
terior receipts since Aug. 1 now total 
6,701,721 bales, and the full significance 
of this figure is to be got when it is re- 
corded that 5,948,405 bales had been re- 
ceived this time last year. The total of 
cotton brought into sight is approximatz- 
ly 600,000 bales greater than at this time 
last year, which almost offsets the in- 
crease in spinners’ takings since Aug. 1. 
Northern spinners’ takings since Aug. 1 
were 1,827,175 bales, as compared with 
1,260,146 bales at this time last year, 
while Southern consumption since Aug. 1 
was 2,663,000, as compared with 1,909,000 
bales for the same period last year. Ex- 
ports to Great Britain thus far have beea 
1,197,565 bales, as compared with 1,051,- 
523 bales for the same period last year, 
while those of France have been 525,914 
bales, as compared with 491,094 bales 
the previous year. All other exports since 
Aug. 1 have totaled 2,039,934 bales, a 
decline of something over 300,000 bale; 
at this time last year- 

European stocks of cotton are moder- 
ateiy lower than at this time last year. 
Liverpool stocks, for instance, are 803,000 
bales, as compared with 960,000 bales this 
time last year, while stocks on the Con- 
tinent, which this time last year amount- 
ed to 639,000, now total but 352,000 bales, 

The shadow of retail prices for cottea 
cloths this Fall continues to be a factor 
of considerable importance in the trade. 
Cotton at 30 to 31 cents will eventually 
mean a higher price level for cotton 
goods of all sorts. Thus far there has 
been no hesitation of importance on the 
part of buyers of cloth, but, nevertheless, 
it is being watched with a great deal of 
interest, 
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Iron and Steel: 


The Situation to Date 











End of February, 
1923. 


United States Steel orders, tons. 7,283,989 
Daily pig iron production, tons. 106,935 
Daily iron production, tons. . 2,994,187 
Pig iron, Bessemer, at Pitts., ton. $31.27 








A note of restraint on the part of 

both buyers and makers of iron and 
steel appeared in the last few days for 
the first time since the steel market de- 
veloped into a runaway one. It was 
evidenced by the determination of sev- 
eral large corporations, which were plan- 
ning new construction work involving 
good-sized blocks of iron and steel, to 
postpone orders for this material in the 
hope that the market will develop more 
rational tendencies in the next month 
or so and that the price schedule, which 
has advanced practically perpendicularly 
since the first of the year, will reach a 
point at which the equilibrium can be 
restored. On the part of the makers it is 
a natural hesitancy to clutter up their 
books with orders which they cannot 
hope to fill before the end of the half- 
year, and, like the final purchasers and 
consumers of these materials, they do 
not want to take the chance of being 
obligated to deliver finished materials at 
certain prices when the raw material 
and labor markets exhibit such nervous- 
ness and erratic tendencies. This note 
of hesitation does not extend throughout 
the trade. In many quarters buyers are 
just as insistent now as they were a 
fortnight ago. Most of them are willing 
to pay sizable premiums for quick de- 
liveries, and, in the case of most of the 
big corporations themselves, the books 
are just about completely filled for all 
the business that can be handled up to 
mid-Summer. 

What effect the opening of Spring will 
have on the labor situation, now one of 
the obstacles to complete recovery, is en- 
tirely problematical. In some quarters 
the belief is expressed that labor diffi- 
culties will be the chief ones in the in- 
dustry this year and that to retain full 
crews of competent men will require an 
equalization of wages in the steel in- 
dustry with those in other industries, 
Advances in wages for such lines as wool 
do not, of course, go unnoticed by steel 
workers. They are faced by the same 
condition of unequal income, which fails 
to balance with the cost of the necessities 
of life, and this, naturally, leads to 
further agitation for a higher wage. The 
figure of 40 cents per hour for common 
labor, an increase of approximately 11 
per cent., is the one heard most fre- 
quently in the trade as a possibility of 
the next fortnight. 

It is doubtful if the ratio of opera- 
tions increased very materially last 
week, despite the continued inrush of 
orders for materials of all sorts. Plans 
are materializing, however, for the blow- 
ing in of about fifteen blast furnaces in 
the next thirty days, and this will bring 
about possibly a higher rate of pro- 
duction, although it is doubtful if it will 
increase materially the scale of produc- 
tion per plant. 

The week’s price schedules show a 
further tendency to harden, and it would 
not be surprising if an advance in steel 
rail prices were announced in the next 
few weeks. In comparison with other 
products, they possibly are still out of 
line. The composite price of fourteen 
representative iron and steel products 
this week as compiled by one trade au- 
thority is $45.38, as compared with 
$44.95 one week ago. There are many 
wide variations in the prices of various 
mills, depending considerably on the de- 
liveries they can make. Advances in 
sheets have been due principally to the 
anxiety of automobile manufacturers to 
get more steel at a given time than the 
mills can deliver. The price of 2.5 cents 
per pound is heard most generally for 
plates, shapes and bars, while some of 
the Eastern mills are asking as high as 
2.9 cents for plates. There was a sharp 





advance in tin plate last week, and the 
sheet bar market was between $40 and 
$45, as compared with $36.50 the first 
part of the year. Sales were made in 
the open market as high as $45. There 
is a very large demand for wire rods, 
and it is reported that $50 was offered 
for any quantity of them. 

Pig iron buying, while possibly not so 
brisk as in the previous week, was ac- 
tive, and prices again advanced $1 in 
the principal Northern centres and in 
Virginia. 

The coke situation is practically un- 
changed, with the exception that France, 
Germany and Belgium are in the market 
for very large supplies. It was estimated 
that the current business in this line will 
aggregate something like 100,000 tons. 
The competition of domestic purchasers 
of coke caused a further stiffening of the 
market, and for this material the price 
is approximately at the peak of the year. 


N such lines as automobile manufac- 

turing, railroad equipment, oil coun- 
try supplies and other heavy users of 
iron and steel, conditions are declared 
to be satisfactory. Purchases of rail- 
road equipment, particularly locomotives, 
according to one trade authority, will 
closely approach and perhaps exceed the 
record of 1905, which was the heaviest 
year in the last twenty. That year orders 
were received for 6,265 locomotives, 341,- 
315 freight cars and 3,289 passenger 
ears. In January and February of this 
year orders were placed for 844 locomo- 
times, 21,291 freight cars and 681 pas- 
senger cars. If this rate continues, the 
total orders for the year, including those 
from Canada, should approximate 6,000 
Iccomotives, 150,000 freight cars and 800 
passenger cars. The prices range from 
$15,000 to $100,000 for locomotives, from 
$1,800 to $2,500 for freight cars and 
from $12,000 to $15,000 for passenger 
cars. All of these prices are approxi- 
mately 100 per cent. more than those of 
1913, but show a reduction of approx- 
imately 25 per cent. from the price sched- 
ules of wis time last year. 

The equipment companies have been 
about the most prosperous consumers of 
ivon and steel materials this year. Or- 
ders in the market now are rather heavy. 
The New York Central, the Chesapeake 
& Ohio and the Seaboard purchased ap- 


- proximately 8,000 cars, and the Louis- 


ville & Nashville entered the market for 
6,000 cars. Awards of approximately 26,- 
000 tons of fabricated steel were made 
last ‘week for some twenty-two large 
jos. New contracts’ for oil tanks last 
week totaled 30,000 tons. Bids will be 
taken soon on the Hetchy-Hetchy Pipe 
Line project on the Pacifie Coast, re- 
quiring about 26,000 tons of iron pipe. 
Last week France and Germany 
agreed to waive export licenses. on 121,- 
000 tons of steel from the Ruhr on Brit- 
ish shipbuilding contracts. This was 
work contracted for before the occupa- 


_ tions will be much larger in 1 


tion of the valley. France and Germany 
are engaged in importing materials to 
keep their mills going and, while there 
have been quite a number of shutdowns, 
still it is evident that strenuous efforts 
are being made to deliver such orders 
as can be got out with imported ma 
terials. 

One of the developments of the wee! 
was the starting up of plants in Czecho 
slovakia to supply steel to Germany 
There is considerable difference of 
opinion in the iron and steel markets 
here as to just how big a factor German 
buying has been in the last few weeks 
From France and Germany the inquiries 
were very large, and business could have 
been booked on an advantageous basis, 
but preference was given to domestic 
consumers, and it is believed that when 
the total of actual orders is finally put 
through, it will not make a very large 
consignment. It was, however, a very 
sustaining factor in the price schedulk 
because German, French and Belgian 
consumers have been active bidders for 
mill supplies against Americans. 

Some of the cut-rate business take 
by Germany, when she was attempting 
to re-establish herself in the iron an 
steel markets of the world last year, er 
tirely failed to pan out. For instance, 
she took a contract to supply rails fo 
110 miles of South Manchurian Railway 
extensions, and has not been able to send 
a single rail to Japan. Contracts have 
been re-let by the Japanese Government 
in this market for thirty miles of pro 
posed track, and further inquiry for 
6,900 tons, or forty miles of trackage, 
have been received by American make1 

Earnings statements of the biggest 
factors in the iron and steel ti 
this country, which came to hand la 
week, emphasize the fact that, wl 
many cases the profits were not 
ficient to meet fixed charges, wh 
clude dividends on all classes of 
the year was very much better fror 
financial standpoint than the previou 
one. 

The gross business of the 
States Steel Corporation for the 
was $1,092,697,722, which compared wit! 
$986,749,719 in the previous year. The 
balance available for all charges 
equivalent to $2.84 a share, against $2.20 
earned in 1921 and $16.62 in 1920. TI! 
corporation was obliged to draw on it 
profit and-loss account for 10,981,346, to 
meet dividend payments, as compared 
with $14,017,784 drawn to meet suc! 
payments in 1921. The corporation’ 
total assets now are placed at $2,340, 
653,216. The opinion is quite generally 
expressed in the trade that the net 
profits of practically all of the corpora 
923 thar 
they were in 1922 and that the only 
sizable obstacles now to be discerned 
are to be found in the difficulties of 
adequate labor supplies and in railroad 
conditions. 
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Kingdom of the Serbs, Croats and Slo- 
venes, secured: (1) by a first charge 
upon all the net receipts of the State 
monopolies (tobacco, cigarette papers, 
kerosene, salt, stamp duties and 
matches) and customs of the kingdom, 
subject to certain prior charges existing 
in connection with the prewar external 
debts of Serbia and Montenegro; and 
(2) by a first charge upon the total 
gross receipts of all the Government 
railroads in existence and the railroad 
and port to be built with the proceeds 
of this authorized issue, all of which are 
free from any mortgage, charge or en- 
cumbrance. 

INcoME—Eight per cent. per annum, 
payable semi-annually on May 1 and No- 
vember 1, at New York. Principal, in- 
terest and redemption premium payable 
in United States gold coin free of all 
taxes imposed by the kingdom or any 
taxing authority therein. 


MARKETABILITY—Listed and actively 
traded in on the New York Stock Ex 
change. Total transactions in 1922 
amounted to $900,000. Price range in 
1922: High, 74 on Dec. 9; low, 70 on 
Dec. 29; in 1923: High, 70% on Jan. 2; 
low, 54 on Jan. 31. Now about 65. They 
are not redeemable prior to May 1, 1937; 
on and after that date they are redeem 
able as a whole at 110 and accrued in- 
terest, léss % per cent. for each twelve 
months elapsed thereafter to 101 on 
May 1, 1955, and thereafter at 100 and 
accrued interest. 

SINKING FuND—To retire entire issue 
by maturity through purchase of bonds 
up to par and accrued interest commenc 
ing May 1, 1932, and continuing until 
1942; and, thereafter, through purchase 
up to par and accrued interest annually 
or by drawings at par and accrued in- 
terest. 

DENOMINATIONS — Coupon 
$100, $500 and $1,000, 


bonds of 
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P'TING for the uncertainty caused 
England manufacturing cir- 

the wage increase announced by 
rican Woolen Company, develop- 
ments of importance in the textile trades 
t k were lacking. The action of 
olen company, however, coming 

me when labor in the big cotton 

m { the East was getting restive, 
tirre up something of a_ tempest. 
Upinion was quite general that it gave 
xecutives an argument in favor 

their position that could not lightly 

be dismissed, but the contention was 
savanced that any rise in cotton mill 


wage at this time would have to be 
flected in further increased costs of 
handise. 


some time was there less to 

report concerning the cotton goods trade 
the case last week. Normal 
ons business was transacted 
in nearly every branch of the trade but 
In those goods buying 
active, partly due to the 

novelties offered lately and 

to the rush to get merchandise 

iid have been bought previously. 

the standard lines of general 

ods had been advanced up to 

f writing, nor had any addi- 

1es of merchanise been with- 

Gray goods, under the contin- 

i 1 lack of an _ active demand, 
ymewhat. This was true prin- 

f goods sold by second hands for 
leliveries, but enough of this 

e was disposed of at the lower 

establish the market on the 

1234 cents for spot 39-inch 

id 11% cents for 38%-inch 


ture 
y Cas 


dre ttons. 


high spot” of the week in the 
and woolens was the announce- 
> wage increase by the Amer- 
len Company. Just what its 
ompeting mills would be was 
late in the week, but it was 


that leaders of textile union ~ 


uld not overlook the chance of 
apital of it in seeking higher 
other plants. The probability 
prices growing out of such 
manufacturers generally, and 
the ble effect on demand as the 
uch advances were much dis- 
It can scarcely be said that the 
mpany’s action was pleasing 

ade as a whole. 
g the passing of Easter very 
ity is looked for: in the silk 
ertainly there was not much 
One of the most agree- 
enings, so far as the manufac- 
re concerned, was the break in 
ilk market. Both Japanese and 
silks were lower, the basic 
the former dropping from $9.10 
» $9 in thé course of the week. 
from Yokohama since the be- 
vil f the current crop year to 
M amounted to 244,950 bales, of 
vi ll! but 16,000 bales came to this 
This amount was considerabiy 
han that shipped here in the 

riod a year ago. 
the recovery of French and Bel- 
«change, more particularly the 
latter, the market for flax and yarns 
trengthened considerably on the other 
de during the week. The result, ac- 
co to well-posted importers in this 
will be a rise in Irish linens. 
Although some advances in these goods 

have been made of late, it was said t: 

they were not proportionate to the rises 
in other textiles, and that still higher 
prices would have to come when the raw 
and yarn markets stiffened. 
Then, again, not all linens have ad- 
vanced yet, and an upturn in these, 
or later, is looked upon as in- 


week, 


material 


ooner 


evitable 


~ 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist 

WASHINGTON, March 24, 1923. 
—NFORMATION _ con- 
cerning loans pro- 
jected for 1923 by 
the Federal, Provincial 
and Municipal govern- 
ments of Argentina 
has been obtained by 
the Division of Fi- 
nance and Investment 
of the Department of 
Commerce and is of especial interest in 
view of the fact that a considerable por- 
tion of the money desired by the South 
American Republic may be sought in the 
United States. The accompanying table 
presents a summary of these loans and 
the Division has prepared a discussion 
of the factors involved. 

In a general way, the reports 
have been received in financial circles 
about the fiscal affairs of the Federal 
Government of Argentina have been 
favorable. The comments made by the 
Division of Finance and Investment sup- 
ply data which is of importance in con- 
nection with the other information which 
has been received. 

The only external loan proposed for 
1923 by the Federal Government, accord 
ing to the latest information, is one ot 
from 100,000,000 to 150,000,000 gold 
pesos (from $96,500,000 to $144,750,000), 
which is estimated in the table at 125,- 
000,000 gold pesos. About $77,000,000 
or equivalent is required in retiring or 
converting American loans. 

In discussing the internal loans pro 
posed by the Federal Government, the 
reports received by the Division express 
the viewpoint that “it seems unlikely 
that the local market can successfully 
absorb the 700,000,000 paper pesos 
($297,220,000) in internal bonds which is 
proposed by the Minister of Finance.” 

“It is true,” the statement continues, 
“that the local banks will be called upon 
to take a great share of the largest 
block of securities, that is to say, 500,- 
000,000 paper pesos ($212,300,000), with 
the privilege of rediscounting them at 
the Banco de la Nacion, and of carrying 
‘any sums so invested as cash on hand, 
but the interest rate on these securities 
provided for in the preliminary an- 
nouncements of the Ministry of Finance 
will be only 3 per cent. 

“ Treasury notes at 180 days’ date now 
in circulation will total about 300,000,000 
paper pesos ($127,380,000) and these 
are being renewed as they fall due at 
rates of interest generally below 5 per 
cent. and in some instances at 4% pe. 
cent., due to the abundance of money in 
the hands of the banks and the depres- 











which 


sion in domestic commerce.’ 

The success of this part of the con- 
solidation project, it is held, would not 
be uncertain were it not for the fact 
that it will be accompanied by two addi- 
tional operations, (1) an internal loan 
of 200,000,000 paper pesos ($84,920,000) 
with interest at 6 per cent. and 1 per 
cent. cumulative amortization, to be of- 
fe.ed to public subscription, carrying the 
usual provision for redemption by draw- 
ing, if above par, and by public bid, if 
below par; and (2) an issue of State 
Railway debentures with floating guar- 
antee, to cover moneys already expended 
on new construction and to be expended 
in the completion thereof. 

The first of these two operations, the 
report of the Division adds, is referred 
to as the “Emprestito Patriotico,” a 
patriotic loan, and would probably have 
to be issued at 93 to 95 in order to meet 
the competition which will be presented 
by the popularity of Cedulas. Until re- 
cent years the Argentine investor has 
never taken kindly to local investments, 
but the extensive issues of Cedulas in 
the last few years has popularized bord 
investments among a certain class of in- 
vestors and has had an effect similar 
to that which followed the Liberty bond 
issues during the war. 


These bonds will also come into direct 
competition with the issue of 60,000,000 
paper pesos ($25,476,000) in Argentine 
credit 6 per cent. bonds of 1922, author- 
ized by the 1922 budget to provide for 
anitary work, of which 10,000,000 paper 
pesos ($4,246,000) have already been 
placed by the Banco de la Nacion with 
no apparent difficulty at 98. The im- 
pression is that the local market cannot 


tion of a railroad across the province of 
Entre Rios. 

“ The Administrator of the State Rail- 
ways has apparently convinced the new 
Administration of the soundness of his 
policy of new construction both from a 
strategic and an economic point of view. 
The most serious problem in connection 
with the Salta-Antofogasta line is the 
decided apathy of the Chilean Govern- 


Summary of Argentine Loans 





























absorb the patriotic loan unless there is 
a sudden revival in the livestock in- 


dustry. 


“fysnce ere: in connection with the 
/ State Railway loans are taken up 


in the Division’s analysis of the situa- 
tion. 

“The other internal loan of 230,000,- 
000 paper pesos ($97,658,000) in State 
Railway debentures,” it is said, “ will be 
even less attractive to the general pub 
lic in view of the undercurrent of op- 
position and criticism which the large 
program of new construction undertaken 
during the last Administration has occa- 
sioned. 

‘The guarantee provided by the assets 
of the State Railways would seem to be 
sufficient, inasmuch as there are no in- 
cumbrances at present, but it will prob- 
ably be many years before the lines are 
self-supporting, in spite of the annual 
subsidies provided by Congress. The 
deficit for the year 1922 is estimated 
at 3,000,000 paper pesos ($1,273,000) and 
the outlook for 1923 does not indicate 
any great improvement in traffic. 

“Of the total amount proposed, it is 
estimated that about one-half would be 
required to meet outstanding obligations 
contracted by the last Administration 
without the consent or approval of Con- 
gress, and covered by State Railway 
notes at 180 days, renewable five times. 
The balance wou'd be used in completing 
the new lines under construction, includ- 
ing the Salta-Huatiquina line, the narrow 
gauge lines in Patagonia, and possibly 
the connection of the present system 
with the Federal capital by the construc- 








ne 
Amorti- Issue | 
E xte onal l ZOans Interest. sation. Price 
FEDERAL GOVERNMENT 
125,000,000 gold pesos ($120,625,000) for partial con- 
solidation of floating debt and refunding American loans 6% 1% 
PROVINCE OF BUENOS AIRES 
17,000,000 gold pesos ($16,405,000) for construction of 
of La Plata-Veridiano V. Railroad. 5% 1% 80 
35,000,000 gold pesos ($33,775,000) for consolidation of 
floating debt and public works 64% 1% 92 
$20,000,000 U. S. Cy. for construction of 10,000 kilo- | 
meters of highways 64% 90 
PROVINCE OF SANTE FE 7 } 
35,000,000 paper pesos or 15,000,000 gold pesos (about than 
$14,861,000) for floating debt and public works aoe 1% 3% 95 
a = _ ao ae ee 
| 
Internal Loans 
FEDERAL GOVERNMENT | 
500,000,000 paper pesos ($212,300,000) for partial con- | 
solic jation of floating debt 3% 2% | 
200,000,000 paper pesos ($84,920,000) Patriotic loan for 
| eorgolidation of floatin g de sbt 6% 1% 
230,000,000 paper pesos ($97,658,000) State Railway 
Debentures to finance new construction and meet pend- 
ing obligations 
| 50,000,000 paper pesos ($21,230,006) National Sanitary 
Bonds authorized by 1922 budget yet to be placed 6% 1% 93 
MUNICIPALITY OF BUENOS AIRES 
170,000,000 paper pesos, ($72,182,000) for refunding 
1920 loan and new public work 6% 1% 
PROVINCE OF TUCUMAN 
30,000,000 paper pesos ($12,738,000) for consolidation 
| of floating debt and public works 5% 6% 90 
ro T : al ‘ 
T otals in United States Currency | 
External Loans $205,666,000 | 
Internal Loans 501,028,000 


ment toward undertaking the completion 
of this line from the Argentine frontier 
to Antofogasta. As the Argentine sec- 
tion of the line will represent a total 
investment of 55,000,000 paper pesos 
($23,353,000), not including new equip- 
ment, and since revenues will be small 
unless the line to the Pacific Coast is 
completed by Chile, the anxiety of the 
Administrator is easily understood, and 
this feature will also be worth consider- 
ation by prospective investors.” 


HE construction of a line across the 

province of Entre Rios to connect the 
northern lines with the Federal capital 
at an estimated expenditure of 40,000,000 
paper pesos ($16,984,000), the analysis 
continues, would no doubt greatly in- 
crease the future revenues of the State 
Railways, and is really the keystone of 
the whole policy of expansion, the other 
lines projected being of secondary im- 
portance in the present stage of develop- 
ment of the sections they traverse. 

There has been so much criticism in 
Congress and in the press of the State 
Railway Administration that an atmos- 
phere favorable to the success of this 
issue of debentures has been created, it 
is stated, and its realization is doubtful. 
An amendment of the organic law of the 
State Railways, making that organiza- 
tion autonomous in so far as finances 
are concerned, will be necessary. 

Of the loans other than by the Federal 
Government, the analysis takes up first 
the proposed internal loan of the munici- 
pality of Buenos Aires. The financial 
situation of the municipality is described 
as excellent, with the Executive Depart- 
ment announcing that the estimated ex- 


penditures for the year 1923 from ordi- 
nary revenues will be 68,000,000 paper 
pesos ($28,872,800), a decrease of over 
two million pesos compared with the es- 
timate for 1922. A slight surplus may, 
therefore, be expected. 

A loan of 170,000,000 paper pesos 
($72,182,000) was projected for the cur- 
rent year by the municipality, of which 
100,000,000 pesos ($42,460,000) was to 
be issued at once to bear interest at 6 
per cent. and with cumulative amortiza- 
tion of 1 per cent. Of this sum 46,000,- 
000 paper pesos ($19,531,600) 
used to retire the municipal loan of 1920 
bearing interest at 7% per cent. with 
amortization of 10 per cent. The bal- 
ance would be used in the construction 
of extraordinary public works, including 
the extension of the lighting system in 
the Federal capital, the construction of 
hospitals, of three incinerating plants, 
new pavements and probably a new mu- 
nicipal building. These bonds would be 
issued locally in series and the 
would be met out of the funds ordinarily 
set apart by the budget for public works. 


would be 


service 


Dy ewe the province of Buenos 
Aires, by which three external loans 

were projected in 1923, the 
states that “the financial situation of 
this province is complicated and bankers 
are generally skeptical of the success of 
any of the varied loans projected or un- 
der negotiation.” 


analysis 


There is, in the first place, it is stated, 
a loan of 35,000,000 gold pesos ($33,775,- 
000), or equivalent in other currency to 
be issued at 92, interest at 6% per cent., 
the proceeds to be used in the consolida- 
tion of a part of the floating debt and 
the balance in public works, none of them 
productive. This loan was approved by 
the Legislature. 

The bids for the financing and con- 
struction of the La Plata Meridiano V. 
Railroad extension were opened on Jan. 
10 and six bids were submitted cov- 
ering the whole operation, and about 
twenty bids for supplying material and 
equipment. The law authorizing this 
loan provides that the minimum issue 
price shall not be less than 80 with in- 
terest at 5 per cent. The total sum au- 
thorized for the work is 17,000,000 gold 
pesos or equivalent, including construc- 
tion of 650 kilometers of line and fur- 
nishing of comp!ete equipment. 

For the province of Santa Fe the Pro- 
vincial Legislature has approved a for- 


eign loan of 35,000,000 paper pesos 
($14,861,000), the proceeds of which 


would be used in the consolidation of the 
floating debt and for the construction of 
public works, none of which promise any 
immediate return to the province. An 
aitempt was made to float this loan 
through the Banco de la Nacion, but the 
proposal was not accepted by the Direc- 
tovate of that institution. 


N connection with the loan sought by 

the province or Tucuman, the analy- 
sis says that the firm of W. H. Muller of 
La Hague has entered into an ad refer 
endum contract with the Governor of 
the province, which provides for a loan 
of 30,000,000 paper pesos ($12,738,000), 
a part of which is to be used for public 
works, under the same conditions as the 
other provincial loans already referred 
to. There will be serious opposition to 
this loan in the Legislature, it was pre- 
dicted. The sugar industry, which is the 
basis of the provincial revenues, has pro- 
tested against the heavy increase in pro- 
vincial taxation which is proposed by the 
new budget. 

In addition to the statements made 
above in regard to proposals by the 
province of Buenos Aires, the Division 
of Finance and Investment has obtained 
the following report from La Presna 
(Buenos Aires), which adds to the specu- 
lative features of the situation 


It is unofficially reported from La 
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Plata that the executive intends to call 
a special session of Congress to consider 
certain proposals for the realization of 
important works in the province of 
Buenos Aires. 

Under the terms of one of these pro- 
posed laws, the Executive would be au- 
thorized to issue a loan of 30,000,000 
gold pesos ($28,950,000), United States 
currency, to be used in the construction 
of sanitary works and the installation of 


Official Washington From a Business Viewpoint 


Special Correspondence of The Annalist. 
WASHINGTON, March 26. 

T probably is true that 
a majority of the 
political leaders in 
Washington, who have 
gone over the situa- 
tion carefully: of late, 
believe that President 
Harding will be re- 
nominated by the 
Republican National 
Convention in 1924. Not long ago there 
was talk to: the effect that the President 
was rapidly losing his grip, and that 
the radical-progressive groups would 
gain control and build up sufficient 
strength to prevent his renomination. 
The thing which has swung the pendu- 
lum in the other direction is that the 
country has entered upon a period of 
prosperity which most of the political 
leaders believe will continue throughout 
the present year and into the Spring of 
1924. If such proves to be the case, 
they are convinced that no effort on the 
part of the President’s opponents will 
make it possible for them to obtain his 
overthrow, and that he will have the 
opportunity again to place his fortunes 
before the voters of the nation. 

The anti-Harding movement was born 
during the period when many were pre- 
dicting that there would be a slowing 
up of the industrial and business activity 
in the Spring of 1923 and that, with this 
slump, President Harding’s grip on his 
party would weaken rapidly. But the 
slump failed to come and even the more 
radical members of the Republican 
Party are about ready to admit now 
that, unless the financial, industrial and 
business interests make grave mistakes 
in the conduct of their affairs, “ good 
times ” will continue on a basis where 
the President will be able to argue that 
he has carried out his pledge to do what- 
ever he could to bring about a return 
to normalcy. 

The backers of President Harding are 
frank in their statements that they are 
building their campaign for the renorn- 
ination and re-election of the President 
on the theory that he will be able to 
make his appeal to an employed and 
prosperous people, who will be unwilling 
to turn abruptly to another Administra- 
tion which might threaten a continuance 
of prosperity and orderly readjustment. 
That is one of the reasons why the Ad- 
ministration leaders are watching the 
activities of the business interests with 
so much concern. 

There is some concern as to what may 
happen when the next Congress assem- 
bles, but it is felt that if Mr. Harding 
can retain unquestioned leadership of 
the Republican Party and the era of 
prosperity remains, much of the more 
radical legislation which has been threat- 
ened can be modified by the time it 
gets on the statute books. The Presi- 
dent is not opposed to Jegislation dealing 
with the transportation problem, but un- 
doubtedly will seek to tone down ex- 
treme features of some of the measures 
which are almost certain to be proposed. 
It is the feeling of the Administration, 
it is said, that by the time the next 
Congress assembles in December the 
problem of readjustment of rates can 
be handled, and possibly adjustments 
brought about where needed, without 
threatening the transportation structure, 














waterworks in various cities and towns 
of the province, based on a private offer 
which has recently been made to the 
Government. No information as to issue 
price, interest or sinking fund has been 
given out. 

Another proposal which would be sub- 
mitted to the extraordinary session would 
be the issue of an additional 30,000,000 
paper pesos ($12,738,000) to be utilized 
in the construction of pavements in such 


In fact, it is understood that the Admin- 
istration will have a constructive pro- 
gram to offer. There may be a severe 
test of leadership, but the President’s 
backers are satisfied that he will be able 
to hold his grip. 

There is the belief also on the part 
of the Administration leaders that, with 
business again on a sound basis, the 
President will be justified in working 


towns of the province as may request 
this assistance from the central Govern 
ment. 

In addition to the two projects above 
referred to, it is reported that the Ex 
ecutive will also request authorization 
for another loan of 38,000,000 paper 
pesos ($16,134,800) to be used in the 
construction of a system of drainage for 
the southern part of the province, con 
sisting principally of a large trunk can: 


ment had estimated for budget purpose 
The heavy returns were accepted a 
evidence of better business condition 
and increased earning power on the part 
of the workers in the latter part of 1922, 
a situation which has certainly beer 
maintained in the early months of 192: 
Customs receipts also have increased 
recent months, despite the 
rates on many commodities in the Ford 


advances 





in the Fall and Winter months. 


more favorable. 
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There is a firm conviction on the part of a number of the President’ 
friends also that European conditions will take a more favorable 
turn within a reasonable short time iow, which will add stimulu 
to developments at home and set the stage for sound prosperity 
There has been no definite devel 
opment of late in the continent of Europe upon which they can place 
a finger, but the contention is made that the happenings up to this 
time have not brought the dire results which some predicted, a1 

that the danger of serious outbreaks in Europe appear to be over 
Frankly, they expect the news from Europe to be covtinuingly 
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for tax revisions which will strengthen 
his position in the, contest for the re- 
nomination. 

From almost any angle that it is 
viewed, the recent Harding boom is of 
as great interest to the business aud 
financial interests as was the drive 
staged against the President by certain 
radical elements within the party after 
the Fall elections of 1922. It will be 
impossible to tell just what strength the 
radical forces in Congress will be able to 
build up until Congress again assembles, 
but it seems reasonably assured at this 
time that they will not be able to shatter 
the Republican Party, as represented by 
the leadership of the present Adminis- 
tration, and that the voters will have 
the opportunity to decide whether they 
want another four years of Harding. 


ILLIAM G. McAdoo, former Secre- 

tary of the Treasury, is in the 
most favorable position at the moment 
for the Democratic nomination. 

Mr. McAdoo, it has been generally re- 
ported, has been looking forward to just 
such a. situation; preparing to go after 
the nomination as a leader of the pro- 
gressive forces, if it was assured that 
President Harding would be renom- 
inated, and less favorably inclined to- 
ward the Democratic leadership if he 
were forced to face an opponent like 
Senator Johnson of California, who has 
great strength with the Progressives, 
particularly in the West. 

In any event, Mr. McAdoo’s support- 
ers have become unusually busy since 
the more recent developments appeared 
to indicate that President Harding 
would retain the leadership of his party 
and again go before the people for their 
favor. McAdoo, it is contended by his 
followers would sweep the West and 
solidify the labor vote as it never has 
been solidified before. 

Developments in connection with the 
Government finances this week were ex- 
tremely favorable. The latest figures 
in connection with the March collection 
of income and profits taxes showed that 
about $400,000,000 already had been tab- 
ulated and the prospects were that the 
total would reach $450,000,000 or $50,- 
000,000 more than the Treasury Depart- 


ney-McCumber tariff law. There no 
longer is any serious doubt, as a result 
of these developments, of the ability of 
the Treasury Department to balance t! 

national budget for the fiscal year end 
ing June 30, 1923. 

A compilation of the subscriptions r¢ 
ceived for the $400,000,000 offering of 
Treasury certificates, one series to ma 
ture in six months and draw 4% per 
cent. interest and another to mature ir 
one year and draw 4% per cent., shows 
that a total of $538,859,000 had been 
received, or an oversubscription of $138 
859,000. Victory notes, certificates 
indebtedness maturing on March 15 and 
War Savings certificates were accepted 
in exchange but the amount of the 
offered was small, and the cash over 
subscription to the offering was moré 
than $100,000,000. 

There had been some anxiety a 
this offering, despite the fact that a 
of the Government offerings in the past 
have been oversubscribed, and the heavy 
subscriptions, regardless of the increa 
ing demands made on the money market 
as a result of the business expansior 
were therefore especially gratifying. Th« 
outcome of the flotation appeared 
another indication that business expan 
sion had not yet reached the danger 
point. 

The reports which reached the 
ernment departments this week concert 
ing domestic business conditions col! 
tinued to indicate record activity. The 
daily rate of cotton production in Fel 
ruary was even higher than the January 
high record and silk consumption 
the highest with one exception since 
1919. Wool receipts at Boston were the 
highest since April, 1921, except fo: 
July, 1922. Stocks of cotton at mills 
were the lowest reported for this seasor 
of the year since 1914. 

The daily rate of lumber productior 
in February was slightly higher than 
January, but shipments of lumber fron 
the mills greatly exceeded productior 
Sales and unfilled orders for oak floor 
ing made new high records.- The volume 
of building contracts awarded in Feb 
ruary, contrary to an expected seasonal 
decline, increasedin twenty-seven North 
eastern States to 41,611,000 square feet 
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arrying the surface water from 
alque to the sea. 
ough it is now some months since 
Legislature authorized the Executive 
ue a loan of 35,000,000 gold pesos 
775,000) to be used, in part, for the 
dation of the floating indebted- 
of the province and, in part, for a 
of public works, it appears that 
ffers have yet been made by Amer- 
other bankers for this issue. 


lasses of buildings, except resi- 
i! and public buildings, participated 
ncrease, which has continued in 
The week of March 10 showed 


week since July, amounting to $78,- 
411.000. 
e wholesale price index of the De- 
ment of Labor rose from 156 to 157 
bruary, owing to the large in- 
n metals, building materials and 
ng. Fuels declined. In spite of 
horter month, retail sales were 
t the same as in January. Increased 
tment occurred in February in life 
nce and also in postal savings, 
howed the first increase, after 
ly decline in depositors’ balances, 
January, 1921. 


N O stronger emphasis could be placed 
: upon the pace at which building 
uc advancing than that 
by Secretary Hoover in his letter 
Harding, in which he 
nended a slowing down of govern- 
building operations until after 
e is a relaxation in private demands. 
t forth these conclusions: 
rhe year 1922 was a year of very 
employment and activity in the 
truction trades, and at the end of 
year stocks of construction materials 
e very much reduced. Since the be- 
ng of the present year, there has 
even more activity than in the 
period last year, and the contracts 
1 the last few months are of larger 
ime than any hitherto entered into 
imilar period. Advance orders for 
ruction materials are on a>-yery 
ge scale. 
Labor in the construction trades 
in the manufacture of material is 
only at full employment but there 
tually a shortage in many direc- 


ion is 


resident 


lransportation facilities available 
the building materials are fully 
ied, and almost constant car short- 
are complained of, with consequent 
erruption in production. 
railroads gave data which added 
the picture of activity in business 
erations. The exact figures were for 
uary, but the heavy business has con- 
ied. Freight traffic on American 
oads in January was the heaviest 
that month in history. It totaled 

668,000 net ton-miles for the month. 

Notwithstanding this was for the 

nth when railroad operations are 

ally handicapped because of weather 
iditions, movement of freight was 
ater than in any month in 1921 and 
exceeded in only two months in 1922, 

of which were in the Fall, when 
freight traffic is always at the peak 

r the year. 

The total for January exceeded the 
ime month in 1922 by 10,517,623,000 
et ton-miles, or an increase of 38.7 per 
ent. Net ton-miles represents the num- 

ber of tons of freight multiplied by the 
tance carried. 

In the Eastern district alone, freight 

traffic amounted to 19,085,872,000 net 
n-miles, or an increase of 38.9 per cent. 
over January last year, while in the 
Southern district it amounted to 5,364,- 
73,000, which was an increase of 46.4 
per cent. over the same month in 1922. 
In the Western district it amounted to 
13,217,523,000, or an increase of 35.7 per 
cent. more than January last year. 
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A Review of 


‘AS Russia passed the 
worst crisis, or is that 
still to come? This 
fascinating question is 
discussed at some 
length by Georg Po- 
poff in the Frank 
furter Zeitung (Ger- 
many). Russia in the 
last five years has, ac- 
cording to the writer, reached a stage of 
advanced decadence, but there has been 
properly speaking, no collapse. 

The undoubted revival of trade and 
small industry and the improved con- 
dition of agriculture are pointed to by 
many observers as the result of the new 
economic policy, which was introduced 
about a year and a half ago. Never- 
theless, even though the worst may ap- 
pear to be over, the writer states that 
there are crises in many branches, and 
the situation, as a whole, is far from 
improving. 

Taking agriculture first, Mr. Popoff 
reports that the situation is undoubtedly 
better than it was a year ago. In this 
connection he says: 


The unfortunate situation is re- 
flected by the continual y4riations in 
the output index numbers for the pro- 
ducing districts, by the remarkable de 
cline in the stock of agricultural imple- 
ments and necessaries, by the steady 
relapse from modern to antiquated ag- 
ricultural methods, by the unceasing 
diminution in the number of persons 
employed and in the falling number of 
live stock. The result is a falling off 
of the productivity and the purchasing 
power of the present population. The 
harvest failure of 1921 was so serious 
that the better harvest of 1922 could 
not nearly compensate for it. In 1921, 
the tax in kind yielded 267,000,000 
poods of corn, while 150,000,000 poods 
were available for the open market. 
The tax in kind was collected with 
much less delay and trouble in 1922 
than in the previous year. It is also 
now much less burdensome to the peo- 
ple, who are quite free from any pay- 
ment in cash. Nevertheless, the gen- 
eral state of agriculture is such that 
it can only be saved by the investment 
in it of a great dea! of capital. 





The state of the Russian transport 
system is said to be deplorable. The 
railways have been divided into three 
categories, which receive 100, 50 and 30 
per cent. respectively of their certified 
requirements of fuel and other materials. 
It is true that the railway receipts show 
an increase which is not wholly attrib- 
utable to the depreciation of currency. 
At the same time, they register a large 
deficit, for the whole system was origi- 
nally created with a view to transport 
on a much larger scale than is now pos- 
sible. 

The railways are now manned by 1,000,- 
000 men, whose condition is said to be 
lamentable. One source of constant dif- 
ficulty is the provision of fuel to the 
railways. The coal output is only 4 per 
cent. of that of prewar times, so that 
almost all of the fuel used is wood. Tim- 
ber being more difficult to obtain in the 
Ukraine than elsewhere in Russia, but 
50 per cent. of the trains scheduled to 
run in that province could actually do so. 
The number of railway engines laid up 
for want of repairs increased as follows: 
1918, 38 per cent; 1919, 51 per cent.; 
1922, 61 per cent. As a result of im- 
ports from Sweden and Germany, the 
total number rose to 19,052, but only 
7,409..of these. are in working condition 
With the greatest effort, only a fraction 


vuofethe~country’s needs can—be-met, and 
.._.4.total collapse is a constant. menace. 
soe Burning-to industries engaged in the 


production of goods for everyday con 
sumption, the situation improved in the 
course of the year. According to M. 
Popoff, the “ Treugolnik ” rubber works 
doubled the number of its employes in 
that. period. The number of factories 
in Russia is estimated at 4,000 large and 
about the same number of small ones. 


Most of these are owned by the State, 
that is, by so-called trusts largely di- 
rected by the previous owners. In the case 
of the smaller factories, they are leased 
out, 40 per cent. only to private per- 
sons and 60 per cent. to State co-opera- 
tive institutions. Workers in the State 
factories number 1,000,000, those in pri- 
vate factories 45,000. One of the most 
serious factors in the situation is the 
lack of raw materials. The prices +ea)- 
ized for the goods manufactured often 
will not suffice to purchase new raw ma- 
terials. Thus some of the industries pass 
through an endless series of crises. 

Mr. Popoff’s account of the oil produc- 
tion industry is more optimistic than in 
the case of other branches of industry. 
In his opinion, political motives may 
have led the Government to take a spe- 
cial interest in protecting it. Consid- 
erable quantities of oil were exported 
from Russia last year, says the writer, 
who quotes the following figures: 


In the half year ending June 11, 
1922, 2,600,000 poods were exported, 
yielding a total net. profit of 3,800,000 
rubles. In the next half year, $10,000,- 
000 poods were exported, and the net 
profit was 11,900,000 rubles. If the 
official Moscow figures be correct, 
Soviet Russia in the second half of 
1922 exported 40 per cent. of the nor- 
mal prewar quantity of oil exports 
(1913, 51,200,000 poods). The Moscow 
figures apparently do not exaggerate 
greatly for new natural wells were dis- 
covered at Baku and Crosny, which 
considerably increased the output. 


S a result of the improved food sup- 
4.1 ply from the State, labor conditions 
have improved. Wages, on an aver- 
age, however, represent but 30 per 
cent. of the prewar level. M. Popoff 
points out that the terms “ wage” and 
“income” are confusing, for, in the 
early years of the Soviet rule, the work- 
ers lived chiefly on the food supplies 
granted by the Government and not on 
their wages, The proportion of total in- 
come represented by wages developed 
roughly as follows: 1917, 95 per cent.; 
1918, 42 per cent.; 1919, 20 per cent.; 
1921, 22.6 per cent, The rise in 1922, 
however, has been continuous, so that 
now 75 per cent. of the workman’s in- 
come is derived from his wages. While 
the position of the workman is bad, it 
is distinctly better than it was a short 
time ago. Nevertheless, the great num- 
ber of unemployed is an alarming factor. 
No precise figures are available but the 
State institutions have dismissed 2,000,- 
000, some of whom have found other oc- 
cupations as a result of the resumption 
of private trade. 

The condition in home trade is not re- 
assuring. The financial confusion and 
oppressive taxation by the Government, 
which, to some extent, purposely keeps 
down trade, have not had a good effect 
upon it. Whereas a year ago the ten- 
dency was to extend business and in- 
crease stocks, something of the opposite 
tendency now prevails, and “ Wait and 
See” is the motto. 

Mr. Popoff then discusses the financial 
refurms which the Soviet Government 
is trying to effect, notably the issue of 
gold-backed notes by the State Bank. 
These are already in great demand, but 
the supply is insufficient to oust other 
money from circulation. As a result of 
the encouraging reception of the corn 
loan in the Summer, a gold premium 
loan was issued by the Government, 
being the first State security set in cir- 
culation by the Soviets. In spite of all 
these measures, the_ruble still falls rap- 
idly. 


Referring to the budget, Mr. Popoff 


remarks: 


The budget year ended on Sept. 30. 
The revenue amounted to 205,000,000,- 
000 rubles (or about $7,000,000 at the 
time of writing). The receipts from 
taxation were divided as follows: Di- 
rect taxation, 34.8 per cent.; indirect 
taxation, 65.2 per cent., of which 44.4 
per cent. was from excise and 20.8 per 


Foreign 


cent. from customs duties. Of the 
total taxation, 61 per cent. fell upon 
the inhabitants of the towns. The pro- 
portionate rate of taxation receipts to 
note issue improves. In the Summer 
of 1922 taxation receipts’ were 1.2 per 
cent. of the note issue; in September, 

4.4 per cent. The Moscow Government 

produced one-quarter of the entire tax 

revenue, the Ukraine one-fifth, the 

Central Governments 13 per cent., the 

Petrograd Government 12 per cent. 

and the whole of Turkestan only 1 per 

cent. 

Dealing with foreign trade, Mr. Popoff 
remarks that the desire to control private 
trace leads to obstinate retention of the 
foreign trade monopoly. In view of this 
restriction, says the writer, it is to be 
wordered at that foreign trade is as 
great as itis. There are other obstacles 
also to its recovery. One of the prin- 
cipal ones is the astounding ignorance 
of the most elementary principles of 
Soviet Government on the part of for- 
eiguers who go to Russia. Germans 
have learned to accommodate themselves 
better than any one else but even they 
gererally go to Russia with the settled 
conviction that capitalism, in the old 
sense, is rapidly being restored, and that 
trade with Russia is, just like trade any- 
where else. The total export to Russia 
in 1922 was one-twentieth, while the 
total import was one-quarter of that for 
1913. 

Mr. Popoff sums up as follows: 

Russia is still living on capital. Only 

slight improvements in methods of 
trade and production have been ef- 
fected. The purchasing power of the 
population is 40 per cent. only of what 
it used to be. Hence a lack of demand 
that makes it hard to sell even small 
quantities of goods on the Russian 
market. The isolation of Russia has 
called forth economic methods never be- 
fore recorded. If the European trader 
wishes to recapture the Russian mar- 
ket he must learn to understand and 
take into account these new phenom- 
ena. The idea that the Russia of the 
new economic policy is in any way like 
the old Russia of the Czars is an illu- 
sion in which too many foreigners in- 
dulge. 


A’ account of the Krupp agree- 
ment with Soviet Russia, which 
comes into effect on April 1, 1923, is 
given by Reconstruction (Vienna, Feb. 
15). According to this organ, the Krupp 
works at Essen, reorganized for peace 
production and the manufacture of loco- 
motives and agricultural implements, 
turned its attention to Russia as a mat- 
ter of course. When it became clear 
that, under existing circumstances, no 
sales of any importance could be ef- 
fected, a scheme was worked out for pre- 
paring a market in Russia by undertak- 
ing in that country agricultural enter- 
prises on a large scale. For this pur- 
pose, the firm sought to acquire areas 
in the South, in the Don Cossack district, 
with the intention of introducing modern 
methods of cultivation. Such an enter- 
prise, notes the Viennese paper, would 
necessarily involve large requirements of 
machinery and implements and local suc- 
cess would act as a stimulus on Russian 
agriculture in general, so that with the 
progressive consolidation of the country 
the importation of considerable quanti- 
ties of farming machinery and imple- 
ments would follow. 

Krupp opened negotiations with the 
Soviet Government, which appeared to 
be only too glad to entertain a proposi- 
tion hkely to increase production and, in 
June, 1922, a preliminary agreement was 
signed at Moscow. By a-special c!ause 
a term was fixed for. the definite conclu- 
sion of the treaty. 

The Viennese paper then describes the 
many difficulties that had to be over- 
come before the treaty could be pro- 
ceeded with. Krupp originally intended 
to invest a capital of 100,000,000 marks 
in the Russian enterprise. The fall ot 
the mark, however, upset these calcula- 
tions and, by the end of July, 1922, a 
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capital of at least five or six times the 
original amount would have been neces- 
sary. Political factors and the continued 
fall of the mark influenced the firm to 
request a respite, and then attempt to 
withdraw altogether from the concession 
The Chief of the Soviet Commercial Mis 
sion in Berlin, M. Stomonjakow, how 
ever, declared that his Government con- 
sidered the treaty as already legally 
valid, and insisted upon its fulfillment. 

Modification of some of the clauses was 
then proposed by Krupp, especially as 
regards the area of land to be brought 
under cultivation. At the same time it 
attempted to interest foreign capital in 
the enterprise. The Viennese paper 
states that Leslie Urquhart, President 
vf the Russo-Asiatic Consolidated, is said 
to have raised the major part of the 
total capital in Britain, though Mr. Ur- 
quhart, personally, is not engaged fur- 
ther in the Krupp enterprise. 

Thus financially secure, Krupp re 
opened negotiations in December last 
informing the Russian Commercial Mis 
sion. that a British company, the Russian 
Land Concession Manytsch. Ltd. had 
been formed in London for the financial 
support of the Germany company, the 
“ Kruppsche Landkoncession Manytsch, 
with a share capital of 40,000 sterling, 
of which the British group subscribed 
30,000 and Krupp 10,000, both parties en- 
gaging themselves to double their share 
if necessary. Negotiations with Russia 
were brought to an end early in 1923 
and a new treaty signed, which has re- 
cently been ratified by the Soviet Coun- 
cil of People’s Emissaries. The main 
lines of this agreement are reported by 
Reconstruction to be as follows: 


The Soviet Government places at 
the disposal of Krupp 25,000 desjatines 
of fallow soil in the Saal district of 
the Don Province for the establishk- 
ment of seed farms, subject to the con- 
dition that the productivity of the 
soil be preserved. The firm is not 
authorized to lease the territory to 
other persons without permission of 
the Russian Government. In _ the 
course of six years, the area und2r 
cultivation must not be less than 23,- 
000 desjatines. Cultivation has to 
begin with 14,000 desjatines and to be 
increased gradually; while the speci. 
tax fixed has to be paid for the area 
which is to be cultivated, whether the 
whole or only a part of it has actually 
been cultivated. This tax, amounting 
to 17.5 per cent. of the entire harvest, 
is to be paid in Winter seeds, which 
are to be delivered free to the nearest 
railway station in -two instalments. 
The Russian Government reserves the 
right to purchase the remaining quan- 
tity at the price quoted on the Rotter- 
dam grain exchange. Apart from this 
tax in kind, the firm also has to pay 
other legal taxes. It is subject to all 
Russian decrees and laws, including 


those concerning labor. The firm has, 
moreover, to pay all customs, except 
those for the import of goods which 
are to be used in its own works under 
control of the Government. After ex 
piration of the agreement, the firm 


must hand over to the Government al! 
farms, including the entire inventory, 
in full working order, and at a pro 
ductive capacity equal to the average 
attained in the period from the twelfth 
to the eighteenth year of the agree- 
ment. After twelve years the Govern 
ment has a right to purchase the whole 
enterprise. The works are under State 
control. 

In another issue of Reconstruction 
(March 1) is an article on Turkish af- 
fairs which stresses foreign interest in 
Turkish publie works. -According to this 
account, the Nationalists have adopted 
the economic policy of the Young Turks 
and expect foreign traders in Turkey to 
submit to Turkish law, use the Turkish 
language in their business and employ 
with the exception of skilled hands and 
experts, only Turkish workers in their 
businesses. Moreover, in all foreign en- 
terprises Turkish capital, it is expected. 


Continued on Page 447 
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HE dwindling of the 
importance of the in- 
cidents in the policy 
of the passive resist- 
ance to French occu- 
pation of the Ruhr 
and Rhineland is the 
surest sign of prog- 
ress with the negotia- 
tions for the end of the 
occupation. France and Germany are 
both eager to get on with the business 
and both are reluctant to seem so. Both 
think that to make offers of settlement 
is to confess weakness and to invite a 
reply leading to a result less favorable 
than might be expected if the other 
party could be induced to make the offer 
and assume the risk of having its terms 
raised. It is more a method of saving 
face than of altering the ultimate terms 
for both sides know that they are at 
grips with realities and that, when the 
time comes, questions of order and dig- 
nity on the part of the negotiators must 
be abandoned. Meanwhile there is little 
else in the news of the week. 

At the end of last week Germany 
sent a circular to all its representatives 
abroad regarding the publication of the 
agreement of the Premiers at the 
Franco-Belgian conference at Brussels. 
Objection was made chiefly to the pro- 
posal for a reduction of the area oc- 
cupied proportional to the fulfillment of 
any reparations agreement. Germany 
regarded that as making impossible any 
discussion of terms. Germany required 
“the preliminary understanding that 
there be a complete withdrawal of the 
invading forces, because so long as there 
is a regime of might, force and ille- 
gality, conforming to treaty obligations 
is impossible.” That would be all very 
well if Germany were in position to im- 
pose terms. That Germany is weaken- 
ing appears from the fact that, by the 
middle of the week, refusal to negotiate 
before evacuation was softened into 
readiness to negotiate merely upon as- 
surance that the troops would be with- 
drawn promptly upon reaching an agree- 
ment regarding reparations. 

France repeated its announcement 
that it would regard mediation from any 
source as unfriendly, or even hostile. 
Germany sought in vain to find any 
Government to act as mediator even in- 
directly. France insists upon a direct 
offer to the occupying Allies, although 
upon receiving such an offer France 
seems desirous of consulting the Allies 
who are not co-operating in the occupa- 
tion. This attitude brings to nothing 
Germany’s attempted evasion by com- 
municating to the United States its posi- 
tion where it might be learned on 
France’s application. It was authorita- 
tively announced that the communication 
had been filed and that it would not be 
published. No doubt it reached France 
in substance, if not in form, and 
France’s silence is sufficient rejection. 
That left the move still with Germany 
and it approached England. The Brit- 
ish Ambassador to Germany was sum- 
moned to London, and the German Am- 
bassador to England was closeted at: the 
London Foreign Office. Premier Bonar 
Law in the House of Commons revealed 
that at the Paris conference Britain sug- 
gested a sum approximating $12,500,- 
000,000 as a reparations total, which 
would be within Germany’s ability to 
pay, subject to a moratorium. He de- 
nied that he had any knowledge that 
Germany had offered $7,500,000,000- at 
that time. The suggestion of a maximum 
and minimum is offset by France’s re- 
capitulation of its reparations expendi- 
tures since the armistice at 95,000,000,- 
000 francs. 

London cables~ also reported © con- 
versations regarding Lord Cecil’s pro- 
posal to.demilitarize a zene along the 
Rhine and for ~ international 
of the railways in that zone. 








That the 


Week’s 


control” 


Developments 


plan is growing in favor with the 
French was cabled, but not under a 
Paris date line. The cable reported, but 
not from Berlin, that Germany was 
ready to reconcile itself to the British 
rather than the French plan for inter- 
nationalization of the disputed area. If 
former Minister Loucheur’s plan of a 
veiled Rhineland republic is advanced 
by France it is believed the Germans will 
reject it, says the London cable. 
Germany is exhausting its ingenuity 
to detach Belgium and Italy from their 
support of France by making proposals 
so reasonable as to split the Allies and 
command British support. But that 
strategy is too obvious and England is 
too loyal an ally for it to succeed. Even 


in the 


through semi-official emissari 
gardless of their nationality. 

3. There must be a cessation of 
“calumnious and hateful anti-Fre 
propaganda,” both in Germany 
foreign lands. 

4, There must be no more re« 
sabotage or boycotting pract 
the Germans in the occupied regior 


The last requirement might 
been ranked first, so ingeni¢ 
effective—have been the Ge 
ods of sabotaging the Frencl 
tration. For example, at E 
are schools attended by old 
females and males, where the 
practice of passive resistance: 
in all their refinements of efficic 
According to the Herald cable 
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The cover of this week’s Annalist 
shows the Port of Seattle, Wash- 
ington. Seattle is a city of 
315,000 (1920) inhabitants and 
is situated between Puget Sound 
on the West and Lake Washing- 
ton on the East. It is the ter 
minus of several important rail 
roads and from its wharves boats 
sail to all parts of the world. The 
Lake Washington Ship Canal 
gives Seattle the greates: fresh- 
water harbor on the P; cific Coast 








iess than the United States, will England 
act as a go-between to save Germany 
from making the direct overtures which 
France requires. As The New York 
Times Paris cable puts it, the occupa- 
tion has raised issues upon which France 
and Belgium will not take the risk of 
being voted in the wrong and which 
must be settled by direct negotiations, 
apart from the revision of the repara- 
tions. On that issue they are willing 
to listen to reason and to counsel with 
other associates, their own peculiar prob- 
lems having been first adjusted to their 
satisfaction. According to The New 
York Times Paris message quoting a 
Gevernment spokesman: “ France and 
Belgium went into the Ruhr alone. Alone 
they bear the expense and effort. The 
Ruhr occupation must end in our success 
or in our failure. If it fails we must 
bear the burden. If it succeeds we are 
entitled to make certain terms.” 

The semi-official newspaper Le Temps 
gives the following terms with which 
Germany must comply in order to talk 
business again on the subject of repara- 
tions: 

1. Germany must cease all “ diplo- 
matic moves and intrigues to provoke 
mediation or intervention” and under- 
stand that France will consider any 
country which attempts mediation as 
an ally of Germany. 

2. There must be no more sounding 
out of other countries on this subject 


“ learning how to resist not only the 
troops of occupation but Berlin h 
as well, whose plans, if adopted 
elsewhere in the Ruhr, would 
bloodshed, which has been pair 
avoided by both the French and 
Germans.” The manner in which ma! 
Germans would restore relatior 
peace and amity with France 

world are illustrated by the appla 
remarks of Privy Councilor Kirdorf | 
fore the German League of Employs 
Associations. The cable report 
leading captain of German _indust 
thus: “Hatred against the enemy 
the best possible way to bring 
national unity. This struggle can 
carried to success only with the slog: 
‘Hate the enemy; love the Fatherlar 

“United hatred of the enemy me 
united love for the Fatherland.” 

No criticism of France’s way in 
Ruhr is fair if it fails to consider als« 
the German way. 

It will be seen that the cable 
week abounded with the gossip of th 
corridors and anterooms and that ther 
is doubt about the substance of ever 
the best of the reports. In less degree 
that is true about events in the Ruhz 
and Rhineland but it is sure that they 
are of less rather than growing import 
ance... The most startling German re 
port was the wrecking of a French troop 
train with a death list of forty. But 


Foreign 
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was not confirmed and the details 

come at all. The French took 
),000 marks at Diisseldorf to cover 
of repairing sabotage destruction. 
“accidents ” with 


re were railway 
ties. Bridges and tracks were 
nited, telephone wires were cut, 
ie? hot several. Similar incidents 


umerous to recite, for alto- 
they seemed merely to annoy the 
g forces, without substantially 
the course of events. The 
ponse was like that hitherto 
There were many arrests and 


tages were taken In the oc- 
tricts 455 of 1,450 newspapers 
uspended, in some cases for 
iods, for inflammatory publica- 
Hundreds were deported, making 
1,084. No doubt the Germans 
iuse for protest, but less than 
ege. The French released the 
arrested after the murders of 
ch in Buer, a leading incident 
previous week, and directed some 
relatives 
udicting German reports that they 
executed. 


oned to write to thei 


Ebert, President of Germany, 
near the occupied regions as 
ife, and addressed a large meeting 
1mm. He said that, although the 
was a failure, the occupying 
were showing no readiness to 
the just understanding for which 
Germany 
no alter- 
o continuing its policy of passive 
ice. The French assume to be 
ged by the weakening of the re- 
of all but officials, and even 
f them. Some of the incidents are 
ng. The semi-military security po- 
ho were disbanded and expelled 
French, were none too popular 
the Germans, and there is no lack 
ermans ready to take the French 
for assisting to arrest those of 
pelled police who returned secretly 
ought to conceal their identity. At 
orf the prison guards and of- 
truck when the French turned 
to their care the Germans_ the 
1 arrested. Now they have askea 
Id jobs back, and are keeping 
‘ountrymen safely. The higher of- 
allow their subordinates to co- 
with the French in ordinary 
and require only extraordinary 
to be referred to them. France is 
puzzled as pleased, and is look- 

it suspects. 


was always ready. 
fenceless and there was 


the “ joker” 
betterment of relations may be 
during the negotiations 

to be proceeding, and favored 
y the strikers. Thus in a resolu- 
lopted by the leaders of the Mine 
Association of Germany the 
nment is called upon to “leave no 
ty unexhausted to end the Ruhr 
id settle the reparations crisis 
negotiations.” The French now 

7 trains daily, and more than a 
ed 1,000-ton barges on the canal. 
ay workers are resuming in in- 


ng numbers, already considerable. 
French Public Works Minister, M. 
[rocquer, after completing his tour 
pection said that, at the week-end, 
tons of coal would be exported 
and increased by 1,000 daily with 
ucceeding week. But it will be 
before the deliveries by Germany 
be equaled. 
1 money sense the occupation has 
n costly to both sides. The Govern- 
of -France -sent-to Parliament~a~~ 
rest for 196,000;000: francs for occur” 
n expenses for January, February, 


—" 


[arch and April. According to the Ger- 
in Finance Ministry the occupation by 
educing railway revenues caused large 


; on the Treasury, and the floating © 


bt increased by 75,000,000,000 marks 4 
laily. According to the Reichsbanie- 


Continued on Page 459 
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The 


N the Philippine Is- 

lands, Dutch East In- 
dies, British Malaya, 
Siam and French In- 
do-China a_ gradual 
return to more nor- 
mal trade relations 
and a more stable 
business basis has 
been witnessed; con- 
ditions prevailing at the close of 1922, 
substantiating the belief that the crisis 
of the slump in this region, incident to 
the world-wide depression, had passed 
with the year. Considering the unprece- 
dented trade enjoyed by this territory 
in the boom year 1920, resulting from 
the accelerated demand for its raw prod- 
ucts, of which the United States bought 
some $474,000,000, the progress made in 
the second year of readjustment may be 
considered substantial. 

Of this section the Philippine Islands 
enter most largely into the trade of the 
United States. A general increase in 
exports from these islands and decrease 
in imports throughout the year brought 
about a substantial credit balance which 
contrasts the year most favorably with 
1921, when the greatest depression in 
the history of the islands resulted in a 
decrease in trade from about 600,000,000 
pesos in 1920 to approximately 405,000,- 
000 pesos, and an unfavorable balance 
of over 55,000,000 pesos in place of a 
credit balance of about 65,000,000 pesos. 

Figures for 1922 show exports of 190,- 
000,000 pesos and imports amounting to 
160,000,000 pesos, leaving an excess 
value of exports of 30,000,000 pesos, 
which has aided materially in liquidating 
liabilities and restoring business confi- 
dence. Export products are now bring- 
ing profits to producers, a condition 
which has not existed for two years, but 
it is the opinion of conservative business 
men that a large part of profits and in- 
coming money will go toward wiping out 
past obligations for some months to 
come. If world prices and the renewed 
activity of Philippine products in the 
world’s markets, which characterized the 
year, continue, a period of profitable 
transactions is anticipated. Plans for 
much-needed extension of sugar centrals 
for port improvement, irrigation and 
water works, all of which involve the 
purchase of material abroad, should af 
ford opportunity for the sale of Ameri 
can products in 1923. 

Business conditions in the Dutch East 
Indies at the close of 1922 were far more 
hopeful that a year previous. General- 
ly speaking, the basis of prosperity—pro- 
duction at a profit—had been attained, 
sugar, coffee, tea, tobacco and most of 
the minor products bringing satisfactory 
prices. This condition, however, was not 
reached without a large number of fail- 
ures among the minor European con- 
cerns and Chinese dealers, while many 
of the larger business houses nearly suc- 
cumbed in the process of liquidation of 
their liabilities. In the opinion of lead- 
ing bankers, it will take another year 
for the process of liquidation to be com- 
pleted. 

The year 1922 marked the first im- 
provement in the rubber situation, 
which, however, was never so acute as 
in British Malaya, on account of lower 
production costs in Java. The Dutch 
East Indian planters refused to join 
those of the British possessions in the 
compulsory restriction measures, the 
small amount of restriction of output be 
ing due to the necessity for- economy 
rather than to control prices. Nearly 
all the Java tea estates which stopped 
picking in 1920 resumed operations in 
1922. With the exception of automobiles, 
most of the accumulated imported stocks 
in the islands were worked off, supplies 
now being well proportioned to the de- 
mand. Index prices of leading commod- 
ities showed little fluctuation from a fig- 
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ure considerably lower than the average 
for 1921. The native standard of living 
maintained a large market for imports 
in the aggregate, though on a much 
lower level than in the prosperous post- 
war period. Decreases in labor sched- 
ules progressed close to prewar levels, 
and unemployment was relieved. It was 
evidenced throughout the year that Eu- 
ropean countries were regaining prewar 
markets in these islands. Though still 
in the transitional stage of economic re- 
construction, these islands are emerging 
from the world crisis in a generally 
sound financial condition, with greatly 
enhanced international trade relations 
and a stimulated industrial life which 
offers opportunities for expansion in 
many lines. 

The outlook in British Malaya and the 
Straits Settlements for most merchants 
and business men is still full of anxiety, 
though last year a fair proportion of 
business was transacted despite heavy 
burdens. Th2 future depends chiefly on 
the strength of the price of rubber, 
which advanced with the enforcement of 
the British restriction measure toward 
the close of the year. Exports of rub- 
ber from all ports in British Malaya 
for the first ten months of 1922 were 
valued at $142,969,000 (Straits cur- 
rency), showing an increase over the 
$101,155,000 for the same period in 1921. 
In general, total exports from this re- 
gion exceeded imports in value through- 
out the year. Revival in the tin market 
was retarded because of the large Gov- 
ernment holdings awaiting advance in 
price. The market for minor products 
attained a fairly healthy condition. It 
may be assumed that as soon as produce 
stocks resume a normal activity, many 
of the industrial projects which have 
been held in abeyance will be revived. 
The Federated Malay States Railway is 
going ahead with two of its major ex- 
tension projects, as well as the causeway 
connecting Singapore with the mainland 
and the Prai scheme for a deep-water 
port opposite Penang. 


HE criterion of conditions in Siam 

and French Indo-China is _ rice, 
and, though the market situation has 
been unsettled, the exportable surplus 
for the year was good and prices fair. 
The difficulties sustained in the trade 
since the war, while acting against the 
normal development of these countries, 
has served to direct greater attention 
to other lines, both agricultural and in- 
dustrial. Schemes being developed in 
Indo-China ¢all for irrigation and cen- 
tral electric power stations. Construc- 
tion work on the Siamese State Railway, 
involving plans to extend lines from 
Bangkok to the inner parts of Siam, is 
under way. 

Throughout practically all the terri- 
tory of Southeastern Asia, the United 
States finds a greater source of supply 
for raw materials than outlet for manu- 
factured products, but this feature 
should be interpreted as an encouraging 
factor in the building and maintaining 
of markets here, where economic pros- 
perity is wholly dependent upon the sale 
of native produce. In view of the in- 
tensity of the burdens sustained by this 
region as a result of the world-wide de- 
flation, the several hopeful indications 
for the future, as evidenced at the close 
of 1922, may be considered gratifying. 

India passed the crisis of what prom- 
inent financiers of that country consid- 
ered the most critical period in its com- 
mercial history, but only through the 
considerate, careful management and 
business generosity of the bankers, ex- 
porters, importers and general foreign 


business houses, all of whom made very 
considerable sacrifices. There were few 
failures among the big dealers, although 
many saw the accumulations of years 
wiped cut. The native traders refused 
to acknowledge their legal obligations, 
and, since nothing would be gained by 
closing them out, many were carried 
over. 

Economic forces were also at work, 
practically free from Government re- 
strictions and interference, which per- 
mitted the law of supply and demand 
freer scope in restoring the balance. Ex- 
cellent crops insured greater purchasing 
capacity, confidence returned and busi- 
ness was placed on a sounder basis than 
at any time since 1914. 


HE year 1921 witnessed drastic 

fluctuations in the foreign mar- 
ket, due to an effort to force upon India 
a fixed rate based on figures invalid 
with economic laws entirely out of reach 
with realities. This fact, added to par- 
tisan strife, political difficulties, a con- 
stantly declining market for Indian pro- 
duce, the stocks of which had also been 
reduced by short crops, and the heavy 
carry-over of warehouse stocks for which 
no market was found, resulted in an 
abnormal business depression. The near- 
ly normal monsoon, however, resulting 
in encouraging crops for 1922, was a 
potent factor in building up the depleted 
export stocks of Indian commodities and 
it; producing a strong optimistic outlook, 
which was -soon vindicated by an in- 
creased export trade. 

By February, 1922, the tide turned. A 
credit balance was re-established which 
continued to the end of the year, with 
the exception of the October trade. 
While the volume of India’s trade de- 
creased for 1922, its commercial credit 
had been restored, and the year closed 
with an estimated total merchandise 
trade amounting to 4,910,000,000 rupees 
($1,670,000,000) and a favorable visible 
trade balance of approximately 300,000,- 
000 rupees, as compared with the un- 
favorable trade balance of 466,900,000 
rupees for 1921. Encouraging, also, were 
the exports for November which were 
reported as exceeding those for any 
other month since 1919. 

Commercial competition increased 
markedly with a growing demand for 
goods of superior quality, though the 
cheap bazaar trade of the country re- 
mained a dominant factor because of the 
low incomes of the people. British trade 
is as strongly intrenched as might be 
expected, but American goods are ap- 
preciated, especially in Southern India, 
where the majority of the American 
houses are located, and will continue to 
be bought if they can be sold at market 
prices. In many cases, however, Ameri- 
can goods are able to compete not only 
in price with those of other countries, 
but still oftener in price, quality and 
service combined. American canned 
goods, especially milk, find a ready mar- 
ket. There are increasing sales in Amer- 
ican electrical and textile machinery, 
machine tools and pumps and an increas- 
ing demand for cheaper American auto- 
mobiles. 

American trade is, however, suffering 
from lack of reorganization and proper 
representation. Goods are not suffi- 
ciently pushed. Traveling representa- 
tives are not prepared to cope with the 
situation and trade is being lost. 

Japan lost much of the trade won 
during the war, but is now coming back 
and proving a close competitor with the 
United States in the Indian trade. The 
beginning of the present year sees her 
exports of cotton goods increasing rap- 


in the Far East 


idly and she is taking large quantities 
of raw cotton. 

In this keen competition for India’s 
trade Germany’s gain is remarkable. 
She now commands the dye and hide 
market and the cutlery trade and has 
won the recognition she enjoyed before 
the war in chemicals, iron and steel, 
glass and hardware, and is practically 
in possession of the cheap bazaar trade. 
It is also interesting to note that Ger- 
many has been a heavy buyer of In- 
dia’s rice, the cheapest food known to 
the world, and that India has drawn 
heavily upon Germany for her sugar 
and salt requirements. India has 20 
sentiment in regard to the country of 
origin. She is concerned merely with 
price and is forced by circumstances to 
consider cheapness rather than appear- 
ance or durability. 

In spite of the improvement in gen- 
eral business, interest centres anxiously 
about the cotton piece goods market, 
which remains abnormally depressed, 
with only a slight prospect for imme- 
diate relief. Prices are high, and mer- 
chants delay buying, anticipating a 
break soon. Bombay and Calcutta mar- 
kets seem to have cleared up much oi 
the carry-over stock, but Karachi, Mad- 
ras and Cawnpore have not been so for- 
tunate. 

The supply of jute is insufficient to 
meet the demand, and mills are running 
at present on half time and just about 
meeting the export demand. Cotton, 
hides, wheat and oilseeds are being ex- 
ported in increasing quantities and im- 
provement in the coal situation is an- 
ticipated from the removal of the coal 
embargo. 

There is a much easier political feel- 
ing throughout the country. Agitation 
has general!y subsided. The co-oper- 
ative movement has left its mark on 
the growing spirit of nationalism, but 
for the moment, at least, has ceasel 
active hindrance to trade. 


NDIA’S financial condition is unen- 

viable. The budget estimate for 1922- 
23 estimated a possible deficit of 90,000,- 
000 rupees, with military expenditures 
representing 60 per cent. of the entire 
Government expenditures — the chief 
cause for the general complaint among 
the natives that taxation is abnormal. 
For years the public works and general 
utility services were not maintained and 
the price is now to ke paid. Numerous 
loans were floated during the year, the 
most important of which was one for 
500,000,000 rupees for internal improve- 
ments, the first instalment of the money 
to be expended over five years, espe- 
cially for railroads which are not only 
inadejuate to meet the demands of trade, 
but are in a deplorable condition. This 
year only improvements will be consid- 
ered, leaving extension work for the 
future. 

The principal cities, also have bor- 
rowed large sums for improving har- 
bors and for increasing transportation 
facilities. Bombay alone has an enor- 
mous municipal program which contem-- 
plates practically the reconstruction of 
the city’s entire public works and util- 
ities, providing eventually, also, for 50,- 
000 tenements to house 250,000 people. 

The money market has for some time 
shown considerable stringency, due in 
part to the terms of exchange still main- 
tained by the Indian Government. The 
anomaly of the bank rate of interest of 
India at 8 per cent., compared with the 
3 per cent. of the Bank of England, is 
a strange one and one which would 
cease if the rupee were returned to its 
former exchange value of 1 shilling 4 
pence, instead of 2 shillings gold. 

According to announcement made 
through the Secretary of State for In- 
dia, London Council bills were again of- 
fered for sale in India, Jan. 9, 1923, 
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Enormous Growth of Germany’s Mercantile Marine 





HEN the Peace Treaty 
was signed, Germany 
had to surrender the 
bulk of her mercantile 
marine to the Allies. 
It was a popular be- 
s lief at that time that 
S this meant the final 
disappearance of Ger- 
" many as a great ship- 
The events of the last two 





ping power. 
or three years have shown the fallacy of 


such an idea. No doubt the wish was 
father to the thought in the minds of 
many British shipowners, because Ger- 
many has ever been a thorn in the flesh 
as a shipping competitor with England. 
Her shipowners were content to accept 
freights, even in pre-war days, which 
British owners could not look at, the su- 
periority of the German being in the 
lower cost of working his ship and, also, 
he had advantages in other ways over 
his British rival. 

The progress made in German ship- 
building since 1920 is an ugly fact for 
English shipowners to digest. Before 
the war German tonnage totaled about 
five million tons, against a British ag- 
gregate of eighteen million tons. Start- 
ing with practically a clean sheet, she 
has in a couple of years acquired, either 
by purchase from Britain of second-hand 
ships, ostensibly for breaking-up pur- 
poses and by actual construction in her 
own yards, no less than close on two 
million tons of very serviceable ships. It 
is the aim of her shipbuilders to have a 
fleet of no less than five million tons 
by 1930, and unless events frustrate this 
ambition there is every likelihood of this 
design being accomplished. 

The whole nation—or at any rate that 
part of it that is interested in mercan- 
tile matters—has set its heart on the 
complete restoration of its mercantile 
marine. The present Chancellor—Herr 
Cuno—who is closely connected with the 
industry, said some time ago that it was 
absolutely imperative for Germany to 
have her own ships if she was ever to 
get rid of the foreign yoke. Last Sum- 
mer at Hamburg there was such a pres- 
sure of work in the yards that very many 
of the younger men volunteered to work 
fourteen hours a day, casting to the 
winds all the restrictions of the legal 
eight-hour day. Throughout Germany— 
at Hamburg, Bremen, Lubeck and other 
minor ports—there was feverish activity 
in ship construction, while the British 
yards were deserted, the operatives, most 
skillful in all the world, were walking 
the streets idle and glad of the demoral- 
izing and soul-destroying dole, or else 
pleased to accept Poor Law relief at the 
workhouses. 

The whole energy of Hamburg and the 
other ports is directed to this purpose: 
to restore German shipping prestige. In 
1913 German yards were capable of plac- 
ing fully half a million tons of shipping 
every year on the water. During the 
years of war the Government built sev- 
eral new docks, which of course are no 
longer wanted for the purpose originally 
intended, and are now helping in the 
restoration of the Fatherland’s mercan- 
tile fleet. It is estimated on a conser- 
vative computation that the full capacity 
of all these yards is at least three-quar- 
ters of a million tons a year. The En- 
tente has a treaty claim to 200,000 tons 
for five years, thus leaving Germany 
with rather more than her pre-war capac- 
ity for that time. The Hamburg people 
confidently assert that very soon fully 
as many operatives will be at work in 
the city’s shipbuilding and allied indus- 
tries as there were before the war; while 
experts think that it will be possible— 
barring accidents—in five or six years’ 
time to double the country’s building 
capacity. 

Only a few days ago correspondents 
in Hamburg reported that since Dec. 1 
last eight of the chief Hamburg com- 
panies had increased their fleets by con- 


By F. C. Chappell 


struction of twelve vessels, totaling 110,- 
000 tons. Shipping lines from the prin- 
cipal German ports, suspended during the 
war, have now been almost entirely re- 
stored. One well known line announces 
that orders have been given for the con- 
struction of seventeen new passenger 
and freight steamers, equaling 238,000 
tons. One of the vessels will be of 
32,000 tons. The capital of this company 
has been raised from 250 million marks 
to 600 millions. Shipping shares have 
risen a good deal, at from twenty to fifty 
times their value. It should, however, 
be noted that, although freight charges 
are calculated on a gold basis, the shares 
are still below their relative pre-war 
value. 


Some idea of the shipping activity at 
Hamburg in 1922 will be gained from 
the port returns of arrivals and de- 
partures. These total 10,900 ships, or 
nearly 14,000,000 tons, as compared with 
8,400 ships and 9,500,000 tons in 1921, 


and 16,000 ships and 14,500,000 tons 
1913. ‘The percentage of German ves 
sels is calculated at 28. 


The German Government has backed 
up her shipowners to a very large ex 
tent with, of course, the object of aiding 
in the restoratién of the industry. The 
German companies are, I understand, 
supported by Government compensation 
for war losses to the extent of about 
11,970,000,000 marks. Very nearly the 
whole of this sum is to be devoted t 
building, and that will probably be 
enough to restore fully one-third of Ger 


many’s pre-war amount of tonnage. The 
chief companies have earmarked very 
large sums out of profits for building 


purposes. All attempts to build 
ury” ships are to be suppressed 
better times arrive, and she will not be 
a competitor for the blue ribbon of the 
Atlantic. 

It has been stated that the principal 
lines do not intend to indulge in any cu 


A Review of Foreign Opinions 


Continued from Page 444 


will participate to the extent of at least 
50 per cent. 

The reconstruction scheme submitted 
to the Angora Government by Mr. 
Chester, on behalf of the Rockefeller 
group, is still the subject of negotia- 
tions. The main point under discussion, 
reports the Viennese organ, is the guar- 
antee which the Americans are expected 
to give for the performance of their en- 
gagements. The Turkish Government 
thinks it necessary to insist upon guar- 
antees for it has happened, on previous 
occasions, that a foreign concern, having 
obtained a concession, did not follow it 
up because of lack of capital, or because 
it meant from the beginning to consider 
the concession only as an object for job- 
bery. | 

EENEST among the competitors of 

the Americans are the French and 
the British. The French are said to have 
in view the plain of Adana, which was 
meant to become a French “sphere of 
influence ” at one time. Now the French 
are reported to be trying to obtain at 
least an economic footing in Cilicia, with 
a view to strengthening their position in 
Syria, as Cilicia, economically, belongs 
more to Syria than to Asia Minor. A 
French group has obtained a concession 
for constructing a sea port at Mersina, 
and intends to begin work at once. The 
port of Mersina has good prospects for 
development, especially in view of the 
projected developments of railway lines 
to the East of Asia Minor. As the 
French have also undertaken the con- 
struction of the ports of Alexandretto 
and Tripoli, all the seaports in the East- 
ern Mediterranean from Mersina down 
to Palestine will be under their influ- 
ence. By the Franklin-Bouillon agree- 
ment, the French have secured the con- 
trol of the Syrian lines of the Bagdad 
Railway. The French, and more par- 
ticularly the Societe Batignolles, which 


has already done a great deal of build- 


ing work in Turkey, are also taking part 
in the rebuilding of Smyrna. In this 
connection Reconstruction remarks: 


The reconstruction of Constantino- 
ple, Smyrna and the towns burned 
down by the Greeks in Asia Minor, if 
it is to be done quickly, must be under- 
taken by a first-rate building company. 
Smyrna, being the most important 
commercial place in Asia Minor, can- 
not be left in ruins for years, like the 
destroyed quarters of Constantinople; 
it must be rebuilt quickly, and the Na- 
tionalists will unquestionably urge this 
to be done. Even German firms have 
tendered offers for the reconstruction 
work of Smyrna and Constantinople. 


The demand for all kinds of building 
material, especially timber, cement 
lime, iron, furniture, &c., will probably 
be very lively. Nearly all these art 
cles must be imported from abroad 
even cement, because the two Turkish 
cement factories at the entrance of the 
Gulf of Ismid are out of working order 
Mr. Chester’s difficulties 
the concession desired by the Rockefelle: 
group appear to be numerous. The 
French iay claim to the construction of 
the Samsun-Siwas railway line, which i 
included in Mr. Chester’s program. The« 
concession for this line, the former cor 
tend, was acquired by them as an equiv 
alent for a loan granted to the Turkish 
Government as far back as 1914. It 
depends upon the stipulations of the 
Peace Treaty as to whether this conces 
sion is still valid. Another group is bid 
ding against Mr. Chester for the Ineboli 
Xastamuni line; offering to construct 
seaport at Ineboli and a railway line t 
Kastamuni. \ 


regarding 


Previous to the war Vienr 
and Budapest firms had a big timben 
concession in the vilayet of Kastam 
and engineers were already engaged 
technical preparation when the 
broke out. The chief object of the 
French Jneboli-Kastamuni group is un 
doubtedly the exploitation of ths 
forests in those districts, but it 

that, if the concession for the Samsun 
Siwas line is declared valid, then the 
same must be the case with respect to 
the Austrian concessions. 

Referring to the British groups, R« 
construction states that till 
British have shown little inclination t 
undertake public work in Turkey, having 
built nothing but a few factories an 
the Smyrna-Aidin Railway. Intere 
seems to be awakening in Great Britain 
however, and a company has been formed 
entitled the “Turkish Development Cor 
poration,” which is chiefly concerned 
tram and railway building, electrical dé 
velopment and the exploitation of napt 
tha beds. The Viennese paper suggest 
that the latter feature is the real attrac 
tion for this company, which has plar 
for operations on a grand scale for ths 
exploitation of the oil fields in the East 
Tigris country after the decision of the 
Mosul question. This company is statec 
to be an appendage of the Russo-Con 
solidated, Ltd. 

The article concludes with the 
ment that ratification of the Lausanne 
Treaty would mean speedy assignment 
of the more important concessions and 
the beginning of the reconstruction of 
Turkey. 


now the 


state 


y 


r 


ave kept in 


npetition among themselves, 
rmation of a shipbuilding trust 
urged, combining all 
and Government yard It 
uggested that there should 
edingly quick production of a 
f economically run ships with 
capacity of from five to ten 
Whether these ambitious 

| be brought to full fruition 
doubtful under present 
imstances. In consequence 
ng cost of production, the 


trongly 


am has just had to be re- 
t is reported that the Ger- 
lers have none too many or- 

But in spite of the very 


tuation in the world 
German 


een able to work 


irket, the merchant 


at a profit. 


have been able to secure 
goes in the trade with Ger 

greater internal purchas 
' the mark enables a sub- 


to be earned over the 


n¢ 
ng. 


tonnage launched last year 
was 2,467,084 gross tons, 
tain represents 42 per cent., 
tons. The outputs of the 
shipbuilding nations were 
Tons 
ad en 75,264 
eee aay 184,509 
piel etatees 163,132 
OR a's Stataeergoe es 119,138 
Salecew a 101,1 


inding fact is that Germany, 


the United States, France, 
occupies second place, as 
re the war. Last year Ger- 


three times as much shipping 
Holland and 
as much as the United 


ance or more 
even times more than Japar, 
face the fact that st Y 


tired 


ling or purchase, a 
hant fleet, and quite possibly 
next two years it may be 
that of France. She is 


ning ships which are 
1 cheap, while her standard 
eamen is very low com- 
British rates and infinitely 
‘uling in the United States. 


realize the fact that she has 
in her favor in catering for 
iness in foreign markets, 
from the efficiency of her 
agencies which she has man- 
ep alive. The keenest of the 


ners regard her reappear- 
? 


ncalculable element 


the 


tuation. It will no doubt 
al of anxiety in countries 

ted States, Brazil, France, 
Australia, whose Govern- 


their own hands, 
oice or necessity, a large vol- 
nage. It is not difficult to 
ps of this character will find 

difficult to compete with 
German vessels, run with far 
1omy than those managed by 
nt department. German ship- 


anaged by very competent and 


f business, and British ship- 
nd it exceedingly difficult to 


ith them even in comparatively 


cared to bid. 


nsactions 


s before the war. 


ast two years Germany has 


1 policy of buying up consider- 
tities of second-hand tonnage, 
cularly British vessels. 


Even 
exchange value of the mark 
her agents continued to make 
e those which buyers of other 
Many of these 
2 been above the breaking-up 
being evident that the ships 
not for breaking up, but 
trading. There has also 
difficulty about payment, 
having always been 
by sterling remittances in 


hs 
DOC rene 
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Curve of the Food Cost of Living 












NRE 1921 1922 1923 NUMBER 
JUL |AUG. SEPT.| OCT. |NOV.| DEC JAN. | FEB AR.| APR. |MAY| JUN.| JUL. |AUG| SEPT.| OCT.|NOV.| DEc. | JAN.| FEB. | MAR. | APR.| MAY JUN. 
: = 325 
The Annalist Index Number 
(Base—Averages 1500-99... 100 Per Cent 
Weekly Averages 
24, 1923... . 185.408 a 
17, 1923 . . . 184.108 
. 21922 . . . 182447 — 
. 26,1921 . . . 188.463 si 
183.390 “i917 261.796 
186.290 1916 175.720 
174.308 1913 139.980 250 
282.757 1896 80.096 
295.607 1890 . . . 109.252 
287.080 *Vear to Date 
200 
175 
150 
100 





100 
An index number is a means of showing fluctuations in the average price of a group of commodities. Ihe Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


{inancial Transactions BAROMETRICS The State of Credit 


Same Week Year Same Period FOREIGN GOVERNMENT SECURITIES 








Last Weel Last Year Last Year 

Sales of siock, shares 6,659,871 >, 143,851 4 Last P —— , Same Week 
Sales of bonds, par value $64,396,330 $98,070,950 , : 9 — hed yae Fear te Date ses3. 

’ {High 92.12 High 74.92 Biitish Con. 2%s 50% 59% @ 58K 5Y% DIM 5% @54% 
Average price of 30 stocks...........++«« Low %0.20 Low 73.17 Pritish 5% - 101% @101% 101% 101% @ 1001, US @U6% 
Average price of 40 bonds J — oa > 4 = = british 44% ....... 98 @T% 97%4Q7 YS @uo 94 @Y3% 

tee eeeeeeens *** ) Low 77.19 aw 77.906 inland : > =8 [5GPRT & 58. 30@37 - . 
Average net yield of ten high-priced bonds 4.75% 4.595% 4.701% | I’rench rentes (in Paris) . .58. 157.60 58.50@57.80 SY. 80@57 50 5S.80@57.75 
4 ' - | * , ‘ 

New security issues $53,900,475 $43,755,000 $N28, 519,625 $350,448,000 French War Loan (in Paris) - 4 B0@T3.TS 73. TOTS.) 76. 70@T2.00 78.105 


Potentials of Productivity and Measure of Business Activity 
WEEK’S PRICES OF BASiU COMMODITIBS 


















































THE METAL BAROMETER 
End of February End of January— Current Mean Mean Price of 
1923 1922 1923 1922. | Minimum —Range, 1923 Price Other Years. 
United States Steel orders, tons 7,283,089 4,141,069 6,910,776 4,241,675 | Price High Low 1923. ‘ 
Daily pig iron production, tons 106,935 58,214 104,181 52,861 | Copper: Electrolytic, per Ib.. . . $0. 173 573 $0.17375 = $0.14625 «= $0.16 
Mme iron production, tons *2, 004,187 *1,620,991 4,220 604 71,644,951 | Cotton: Spet, middling upland, per Ib re .3020 2615 28675 
*Montn of February. tMonth of January Brick: Hudson River common, per 1,000......21.00 18.00 
| Cement: Portland, bulk, at mill, bbi.......... 1.60 1.60 
ALIEN MIGRATION | Wool: Ohio & Pa. half blood combing, per Ib. :57 48 
*Dec., Nov., Oct Sept., Aug., July, June, May, Pine: Nor. Car. Roofers “ in., per 1,000 ft. .36.00 $2.00 
1922 1922 1922 1922 1922 1922 1922 1922 Hides: Packers, No. 1 native, per Ib gies 1850 1s 
Mebound ............ 42,000 49.814 £4,129 49,881 42,725 41,241 24,776 24,169 Petroleum: Pennsylvania crude at well, bbl... 4.00 3.00 
Outbound .... covccee SEO 7,077 7,192 7,527 10,448 14,738 12,537 12,025 | Pig Iron: Tessemer. at Pittsburgh, per ton. .32.77 20.27 
ag = — Yer pores me A op mgen N wp 5 Rye er ey hubber: Up river, fine, per Ib coo eee 24-0 
Gain or loss 431,000 +42,737 +446,937 +42,354 +32,277 +26,502 +12,239 +12,044 | cijx- Japan, Sinshiu, No. 1, per Ib.... 9.00 8 3 
*Eatimated. | 
GROSS RAILROAD EARNINGS AVERAGE OF WHOLESALE PRICES 
Second Week First Week Fourth Week Month of Month of “8 . . 
in March in March in February January December. | Last Previous —Range, 1923.— Same W eek— 
20 Roads 19 Roads 17 Roads 179 Roads 178 Roads. | 4. 1 Week. Hay dO: Ly 
1924 $15,575,825 $15,901,378 $15,774,740 $902, 160,456 vi | on ony bo ti agg ne ms ns . = = a 
GO 71 Titi a+ my wo > ‘ . ers, ‘006 € - te, per cw vo { 2 ; 
Wz 14,720, 3% 14,177,334 13,508,320 405,174,433 275, eet, calt, per 200 the.. 16.75 17.00 
. a = enn . Fork, salt, per 200 Ibs 27.00 29.50 
3 F ‘ ¢ i” + 27.044 2 265,41 06,383,025 00, ° - 
wee er ae "ten on $1 - om er + +#I canbe age rs Flour, Spring patents, per bb! 7.675 ’ 10.30 
oe t ‘ Flour, Winter straights, per bb! 6.70 7.30 8.425 
SUMMARY OF IDLE CARS AND CAR LOADINGS Lard, Middle West, per Ib 1160 1152 1215 
AMERICAN RAILWAY ASSOCIATIO Hacon, short clear sides, per-'b 1: 1487 15375 
Feb. 7 Jan. 31 Jan. 22 Wa 14 Jan. 7 Dec. 31 Cats, No. 2 and No. 3 white 422. 3750 408 12. 
Idle cars 77,093 75,951 75,848 8,714 78,858 71,981 Potatoes, white, per bushel a 72 
March If March 3 Feb. 24 Feb. 17 Feb. 10 Feb. 3 Heef, fresh, per Ib.. 1300 1650 
Car loadings 90,210 917,806 850,255 817,778 855,280 865,75 Mutton, dressed, per Ib. 1250 11 
J ’ > ~ , Sheep, wethers, per 100 Ibs 9.7 6.25 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Seat silica eaeaedinged. gar ib on “O8125 
Week Ended Week Ended Week Ended Week Ended Week Ended Codfish, Georges, per Ib. on 275 
March 22, 1925 March 23, 122 March 24, 121 March 26, 1920 March 27, 11% Rye flour, special patents, W. St 6.1 8.625 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Cornmeal, export, per 100 Ibs 1.7377 2.05 
Fast 120 30) 184 107 8S tl 410 Ir a) yi) Rice, extra fancy, per Ib 07 06875 
South . 124 4 Inz ler 1 ca 21 : 37 15 Feans, medium, per bushel 4.12 33 
West ala 2 12s wo im ot $ 7 2 16 Apples, extra choice, per Ib 1850 
lacifle 0 7 ” 28 41 2 11 21 3 l'runes, 60-70s, per Ib. 1200 
_ --= - + - — — — -—— Rutter, extra creamery, per Ib U 3 
ul. 8 ae 213 M4 326 su 200 105 $3 132 ts Butter, dairy, per Ib.. . S82 
Canada ui au wm 4s % 2 13 ‘ 1% 6 Cheese, State, whole milk, per Ib 25 232 
: | c > io No. 7, per It 29375 114375 0056 
FAILURES BY MONTHS } « ‘offee, Rio No. 7, per tb ; 
February - Two Months —— | ? 
1423 1922 1923 1922 1921 | OUR FOREIGN TRADE 
Number 1,508 2,351 3,634 5,054 3,536 —_——_—January— December November - —Twelve Months — 
Liabilities $40,627,939 $72,608,293 $59, 838, 436 $146,404,173 $112,989,080 | 3 ” 1992 1022 1yey 1922 1921 
BUILDING PERMITS (BRADSTREET’S) Exports ............ $336,539,192  $278,848,000  $344,425,364 — $480,056,542 $5,8S1,932,193 $4,485,081 ,956 
Imports 216,000,000 297,000,000 291,905,785  3,116,054,051 2 5UY,147,570 
February January December - . : 
1923 1922 1923 1v22 1922 1921 | = eteentad eee a Nga” 5 ata =e “ 
149 Cities 149 Cities 160 Cities 160 Cities 153 Cities 153 Cities | Excess of exports. $62,848,000 $47,425,364 $88,150,757 = $715,878,142 $1,975,283, 786 
$216,748, 107 $133,011,394 $193,006, 27: 140, 183,776 $224,850 000 $136,124,811 February exports, $310,000,000 
The W 
e Week in the Money and Exchange Market 
COST OF MONEY—NEW YORK | FOREIGN AND DOMESTIC EXCHANGE RATES 
Call Time Loans Six Com. Dis | New York funds in Montreal were quoted at $2.52@$1.50 premium Montreal funds in New York were quoted at $2.52@$1.50 premium. The 
"| week's range of exchange on the principal foreign centres last week com pared as follows 
Loans 60-90 Days Mos 4-6 Mos sh 
54@ 5 5ya@ ——____ DEMAND.—<——$<—————————————— on). | CABLES. _ —— 
Laet week 6 @. 4% YOY 54 @5 Normal oe Wee k. Prev. Week. Year 1923. Same Wk., 1922. Last Week y. Week. Year 1923. Same Wk., 1922 
I'revious week 5K @4" 34@5% 54@5% i%@h Exchange High. Low High. Low. High. Low. -High. Low. High. Low. High. Low. High. Low. 
; . . London 7 ‘ 4.70% - 4.68% 1 4.40% 4.36% 4.70% 4.08% 4.72% 4.62% 4.40% 4.37% 
Year to date 6 @3% 4a@4% 1% a4 54 @4% eae : . q 5 5.93% 7.44% 5.76% 9.11% 8.95% 
Same week, 1922.. 5%@3% 1%@4% 1%G4% 4%@4% | Belgium 6 5m 5.13% 8.56 8.42 
Same week, 1921.. 64@6 7 @b% 7%@7 THOS Switzerland. 1s.: 18 a oye 
; . “| 19.28 —Italy 5.07 a to _ hes 
40.29 —Holland 39.2 ; iy 
BANK CLEARINGS | 19.30 —Greece 1539 15.60 
19.30 —Spain oo 5 18 35 : 
Entire country, estimated from complete returns from cities 26.830 —Denmark .. 19.2 6 0 6.22) 
9 « 26.80 —Swe 26.6 a am —~y - 
representing 92.3 per cent. of the total. Percentages show = oe a3 18.07 17.90 
(manges from preceding years Si.4i ~Russia* 31 18 8 12 . 
19233 P.« 1922 PC 48.66 —Bombay - ¥ 31.18 on 12 
pee En . 48.6 —Calcutta 81.5 > e~4 
Last week $7,896,000,000 + 8 $7,277,000,000 +21.2! 78.00 —Hongkonge.._ 553 ey aan 
Week before 8,282,000,000 + 8.6 7,626,000,000 + 2.5 Peking 80.2 20875 72:7 
oe 71° 9 = én 08.82 76 k 7 75 $2.7 
Year to date ¥5.712,000,000 +13.7 85,059,000,000 28 _ os > pe a 48:60 48 37 47.56 
BAR GOLD D 49.83 —Yokohama...48 47.500 47.3735 48.60 ao a M 
AND SILVER 50.00 —Mantla 5.625 50.5 3.73 50.625 50.75 50. 40.25 50.75 2 0 + on 
42.44 —Buenos Aires 37 37 37.95 36.85 36.50 37.17 37.07 37 = 4 Mi mg oe 36.93 
33.35 —Rio .... 11.25 0 -O 11.10 13.75 =11.30 11.15 11.30 11.2) : 4 54 
mae Gute Bar Stiver Bar Silver) 9:43 Germany 0048% OTK (OOAN, (OOAN = 0148 = ,0020 29% .0048% .0047% 004% 0048 = 0143 0020.39 
in London in London inN.Y. | 20.46 —Austria 0014% [0014 .0014% [0014% ‘00145 ‘0014 Te ae a 
™ - ” 4 = a | 23.83 Poland 00: 24 0028 Woz 0022 0088 0020 02%  .0028% .0023% .0024% .0022% .0058 0020 0 
Laat week SNS oda Sis OSd = =32%d@32Ad 6T%&c@6T ke oy yin ES P . 4 a % on ty a wy e718 173 omy 2.97 2's 2% 3°00 2:78 URI 
Previous week 8s O7d@ &Xs 324hd@32\ 4 GRY C@ET Ke | 19.30 —Serbia 1.02 1.07 1.02% 1.12 .70 1.21 1 7 . oe oa ag 2 - ; 16 
Year to date 908 014@ 87s Old 324, d4@30%d 684 c@63%c | 19.30 Finland 2.71 2.80 2.78 2.80 2.48 2.10 2.76 2.71 2.80 2.4 2.0 “ a4 
Same week, 1922. 4s 104@ on . gre oa McGee | 19.30 Benne or 6 rs 40% As on” 38 7 73% 49% ARK AM 48 Jie 38 76% 
hangs He ONd =Sd@IIyd =H e@EHKC | ons) Hungary ... 02% 02 03% 02% 4% 02% . 02% .02 03% 02% 04% a2 ; 
500-ruble notes, while those under “‘ cabies “ are for 100-ruble notes 


Same week, 1921.1058 024d@1048 104 S44d@as id IS C@ MAK | 7 *The figures given under ‘‘ demand "’ are the offered and bid prices for 
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| Federal Reserve Gold Holdings and Total Stock of Gold 
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‘ The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly 
P so that the record can never be brought to the date of publication. The chart records the last figures published j 
' 
. 
B » TP ! a . 
Week Ended Saturday, March 24. ank Clearings By Telegraph to The Annalist 
Central ——__—— Last Week Year to Date———_—_——- ws —Last Wee 
Reserve Cities 1923 1922 1923 1922 Other Cities 3 “j922 ro as OWA on 
| . $4,229,897, = $4, 142,656,403 y 522, 356,446 $48,078,307, 580 RS aS $33.78 S3Y S19 
| Be ae 604,568, 5 497,637,963 29,351,616 5,950,717, 907 re 59.337. 4¢ 21,171,000 > 
. =~ Columbus, SE os, 1,805 $3,811,900 4,503, 300 
_ ‘oe eo une 7 2 - oink es oe-Sdeee a ; 6, S86, 25 $4 5s 4 ¢ 
Total, 2 C. R. cities. .$4,834,466,073  $4,640,294,366  $59,851,708,062 $54,029,025,487 os + rhe 170,159 
OI 4.1% 10.7% pe uaa BRE RME SSS porters seiia aoe tr 0,101, i 
Other Federal Reserve Cities Milwaukee Ree 41 Nt +3) ; 395, 100 3,772,997 
eee $53,414,161 $38,909,088 $635 », 876,321 $470,228, 23 | = a 40. 9% 28. 391 7 6R2 (is > ‘ 
I iced neers kane 383,000,000 296,000, 000 ,575,000,000 $,444,000,000 | St. Paul ............020° 26,185,975 7" 008 
CO IES 101,768,378 74,967,762 1,231,254, 793 945, ie) Sao 40,711.710 30 BBN 4s 
Kansas City, Mo......... 133,816,116 125,874,013 1,631,773,474 1,554,175,508 | Washington ............. 21,304,264 17,273 212,844.84 
Minneapolis ........... \ 64,707,25 55,937,139 87, 096, 396 693,213. 59 pie , 
a Philadeiphia ............ 448,000,000 384,000,000 5,6€9,000,000 4,688,000,000 ————— - « 
“4 Richmond ............... 53,434,000 339,052,000 617,793,000 470,800,000 as Tae : 
ioe a Total, 11 cities....... $478,132,461 $379, 22 2,705,370 $4,546,559,20% 
i Total, 7 cities........ esi 238,139,913 $1,013,740,002 $15, 167,793,984 $12,265,538, 558 Increase .............. . 26.08% 24.3% 
i} Increase ........+.0.: 22.2% 23.6% ae hide 
| Total, 9 cities........ $6, 072, -~ 986 $5, 654,034,368 $75 , 019, 502, 046 "$66, 294,564,045 Total, 20 cities..... ..$6,550,738,447 $6,033,254 $8U,67 2,207,416 $70,841, 123.238 
ERGTORSE 26.02 ccccevees -3% 13.01% Imerease ......:.. ing’ 8.5% 13.7° be ite 
one — E 
Aetual Condition Statement of the Federal Reserve Banks March 21 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 11. Dist.12 
Boston. New York. Philadelphia. Cleveland Richmond. eee. Chicago. St. Louis. Minneapoli Ka Dallas San Fran'co 
Gold reserve ..... $248,016,000 $1,098,870,000 $207,602,000 $282,834,000 $87,941,000 §1: $498,644,000 $80,460,000 $79,073,000 $91,743,000 $34,513,000 $229,213,000 
Rediscounts ...... 22,947,000 136,465,000 43,622,000 24,276,000 23,329,000 53,822,000 10,594,000 4.350.000 1,715,000 19,025,000 
Bills on hand..... 67,308,000 199,279,000 89,676,000 7,007,000 52,609,000 121,142,000 37,476,000 24,280,004 0 10,278,000 85,273,000 
Due members .... 120,424,000 681,053,000 114,124,000 157,589,000 60,595,000 277,022,000 70,546,000 53.'440.000 , :1.283'000 140,663 
Notes in circul’ n. 202, 940, 000 568,287,000 198,180,000 224,874,000 84,063,000 128 851, "000 391,856,000 85,916,000 16, 143.008 0) 29,800,000 200, "818,000 eta 
J Ratio of reserve.. 17.6% 86.6% 68.1% 73.9% 66.4% 76.1% T5.4% 64.1% 71.1¢ ¢ 47.0% 66.8% = 
{ 
{ - 
i | 
| S f Member Bank 
| Federal Reserve Bank Statement | tatement of Member Banks 
Data for Federal Reserve Cities and in } serve Branch Cities. 
Consolidated statement of condition of twelve Federal Reserve Banks compares — New York ——Chicago——— 
as follows: M arch 14 March 14 a 
RESOURCES-- Mar. 21, 1923. Mar. 14, 1923. Mar. 22, 1922. pommel of reporting banks.. eee _ 49 MES... 
Gold and gold certificates.................+.+. $323,572,000  $313,211,000  $321,409,000 | 10ans sec. by U-S.Govt.oblig ns. $75,782,000 ee “seer 
Gold settlement fund—Federal Reserve Board — 648,226,000 638,208,000 514,262,000 | Loans sec. by stocks and bonds 1,443,543,000 — 1,460,9 414,826,000 409,029,000 
All other loans and discounts... 2,185,512,000 4 662,008,000 654,343,000 
site acai:  <iikiaielcmacitiatijis Metta — ne loans and ee ore * $,¢ 111,851,000 = 1,098,467,000 
Total gold held by banks.................. $971,798,000 _$951,419,000 _$835,761,000 | ;. s° Piberty bonds... ‘aa sate 
Gold with Federal Reserve agents NIP ARIES 2,052,103,000 2,068,613,000  2,061,361,000 U. S. Treasury ac ia anes aun a pee 
Gold redemption fund ........................ 50,400,000 58,262, 000 79,581,000 i: Seer os ene: codon Bring uh ‘erie 
— vu: S. ctfs. of indebtedness. . $ 9 714,000 12° 285, 04M) 
Othg loans, stocks & securities 188,881,000 188,672,000 
ne er $3,074,301,000 $3,078,294,000 $2,976,703,000 Total loans, discounts, invest.. 5,: i $55,898,000 — 1,446,567,000 
Reserve bal. with F. R. Bank rt , 145,376,000 150,675,000 
Reserves other than gold NP POW ree weer 118,323,000 118,275,000 127,907,000 Cash in vault. aa f } $1,150,000 30,624,000 
Net demand de posits. cess 4:3 228, $ } 26,472,000 = 1,087,673,000 
———_ ——————— | Time deposits ........ hn 593,560,000 73,184,000 370,822, 
Government deposits 8,591,000 8,893,000 8,942,000 
Total reserves ....... os , .-.$3,192,624,000 $3,196,569,000 $3,104,610,000 Bills payable .......... 133,736,000 25,074,000 18,666,000 
Non-reserve cash .......... ital ager ome ier e 69,451,000 67,917,000 ¢ pee aan aaa Rea tes 18, 150,000 §431.000 3'331.000 
Bills discounted— —Secured by U. S. Govern- ; : eile 
IS sera a yditte o 008 k's Caine ened dee 351,861,000 361,286,000 227,138,000 “ All erve Cities 
Other bills discounted ..00.22222222201221 “12 278{126'000 251;773,000 388,769,000 fm i tt Teas 
Bills bought in open market.................. 237,965,000 225,416,000 87,045,000 Number of reporting banks... 259 207 207 
aie. Loans sec. by U.S.Govt.oblig’ns. $179,534,000 $1) ‘ $49,283,000 $48,972,000 
a. sec. by stocks and bonds 2,682,693,001 69 x 547,861,000 
ie Mite ant Maal. 65 22550086 d coscmase acs $867,952,000  $838,475,000  $702,952,000 | All other loans and discounts... 4,801,271,000 4,7: 1,548, 909,000 
q United States bonds and note -. 163,589,000 160,679,000 208,968,000 | Total loans and discounts. . 663,498,000 rte 2,145,742, 000 
d United States certificates of AEA iedy ... 128,322,000 184,034,000 234, 196,000 U. S. prewar bonds........ 99,760,000 A 77,098, 000 
« ee rans re ae,  esesands 102,000 | U. S. Liberty bonds....... 640,392,000 638, 9OE 250,608,000 
, : . U. S. Treasury bonds........ 62,419,000 } 26,467,000 
—— U. S. Victory & Treas. notes.. 716,560,000 § 138,674,000 
U. S. ctfs. of indebtedness. . 52,826,000 4 A $2, 33,412,000 
i} Total earning assets... ee ee $1,159,904,000 $1,183,188,000 $1,146,218,000 Other loans, stocks & —— 1, 169,144 oo 1,1 576,217,000 574,689,000 
| Bank premises ............... 48,761,000 48,108,000 38,237,000 Total loans, discounts, invest. .10,404,599,000 10,4 » 256,682,000  3,246,690,000 
b4 Five per cent. redemption fund against Fed- Reserve bal. with F. R. Bank. 1,025,456,000 YOY, 136,01 242,975,000 228,804,000 
' eral Reperve Bamk motes. ......cccccccsccees _ 291,000 291,000 7,806,000 ee BN SI ces cccncs 147,184, 00% 146. 959.04 62,638,000 59, 022,000 
EET 645,874,000 689,039,000 521,650,000 Net demand deposits........ 7,799, 253,000 7. 786.4 ) 924,406,000 1,890 
; TD oon sotiscchbdvawncnescsanan 14,439,000 17,348,000 15,306,000 I I oie 55d 5 coceese 1,011,124.000 1,874.0 wn 1,160,132,000 1,163 t 
Government deposits ..... 74,549,000 t 546.00 25,371,000 16,635,000 
Bills payable ............ aie 200,457,000 185,961, 01 01,721,000 43,244,000 
Selle eh me eae ae , 97,242,000 $5, 738, OM 19,089,000 23,003,004 
tal resources ...... Juean ges nucoael $5,131,344,000 $5,202,460,000 $4,833,827,000 a , 29 , 
LIABILITIES— a Other Selected Citles—— 
Canteal Pald im ....... 6. cece e ese e een eeee eens arg $208, 488,000 $103,961,000 March 14 March 7 
ET og on as nae eacawwd accu kas wine € 218,369,000 215,398,000 a 1 311 
Deposits: Government ..................2...-- 98,627,000 poe lM I ee ml A RRR A on aie 0,332,000 
a Loans secured by United States Govern: f 40,591,000 $40,332 
Member bank—reserve account .............-. 1,866,475,000 1,932,714,000 —1,667,842,000 - » mH (asst >" OK) 
. Loans secured by stocks and bond: 479,048,000 476,342 
Other deposits .......... ce eseeeeeeeses 19,931,000 20,633,000 "40,382,000 | Ail other loans and discounts $45,088,000 1,373,405,000 
Total loans and discounts...... 1,904,727,000 1 - 079,000 
aa 2 ee United States prewar bonds 106,129,000 6, 000 
5 J s y y 8 ‘ 171,005,000 7 "000 
0 ESS OTE LER SC $1,985,033,000 $1,995,789,000 $1,774,583,000 | [jnited States Tiberty bonds. se yo 170 ped 
federal Reserve notes in actual circ ‘ulation. . 2,231,487,000 2,242,902,000 2,183,374,000 United States Victory ‘and Treasury note 4'091.000 78,188,000 
Federal Reserve Bank notes in circulation— i United States certificates of indebtednes 14,159,000 13,225, 
j net liabilities ......... ehh ae, aie SO BRE a ere __ 2,368,000 2,599,000 78,363,000 Other loans, stocks and securities 416,808,000 $21.4! 
4 Deferred availability items ...... coecescceses §«STREED 621,433,000 458,377,000 “ ro , " 715 ; 2 "025,000 
in All other liabilities 13,524,000 12,885,000 9,271.¢ cetel Wane, Ghessunts, investments ao. “ne 
ie ‘ 1. ee a ae se — 19,271,000 Reserve balance with Federal Reserve Banl 174,970,000 175,074,000 
acum Cash in vault .... ies : ; 78,766,000 78,697,000 
Net demand deposits aimee nse ete 0 3 739,955,000 = 1,708,147,000 
SP ee ee ae $5,131,344,000 $5,202,460,000 $4,833,827,000 Time deposits ............ ae 820,018,000 $18,241,000 
Ratio of total reserves to deposit and Federal Government eueeen Sede Wein ncKd une 8,897,000 9,004,000 
Reserve ‘note liabilities combined........... 75.7% 75.4% 78.4% PE ED © 6.6.00. 6tiee.006.000 500 , : 21, 701, 000 18, 201,000 
All other Toe eee 15,324,000 17,371,000 





*Not shown separately prior to January, 1923. 
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High Low 
53% 26% 
10% 10% 
52 31% 
3 30 
39% 15% 
1% % 
ix ae] 
“84 "84 
105% 100 
*20 *80 
50% 3 
103% 83 
3 236 
yo 67% 
o2% 924 
65% 26'_ 
4 
56% 46% 
WD 43% 
9 | 24% 
T4% 5AM 
65 29% 
56% 2 
100 83% 
35% 23% 
97 76% 
161% 115% 
116% 108 
6% 
24% 15% 
67 5% 
8% 4% 
\37 113 
16 8 
62% 10% 
% 42 
73% 5 
53% 21% 
11% 7% 
62% 
93 
110% 
115 
16% 
91 66% 
10 3% 
me 80 
14 4 
47% 2 
90 63% 
114% 05 
90 77 
35 18 
06% 7 
06 47% 
101% 67% 
48 28% 
, v1 64% 
56 8 
119% 95% 
136% 111% 
131% 110 
99% KG 
6% 4 
€6% 48 
20 84 
96% 90% 
83% 57 
4% 93 
Wh 20% 
im 6 
40% 22% 
50% 31% 
12 x 
3 2 
15 15 
3% 1 
60% 2 
76% 55% 
78 45 
107™% 91 
4 76% 
83 75% 
1% i 
91 77 
9 1\% 
16 18 
4444 i o% 
1125 * R20 
113% 10: 3% 
»0 2% 
3% 8% 
TO i, 
6} 2% 
15 10 
100% 62% 
105 % 
42% 30% 
56% 47 
41 30 
a6 7 
27 2 
35 14% 
1 % 
29 27 
100 07 
62% 50% 
65 41% 
93% 87 
107} 03% 
39 39 
v 8% 
6 55 
23% 21% 
100% 88 
14% 6 
10 3% 
76% 51 



































New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 6,659,871 Shares 


Highest and lowest prices of the year are based on sales of 100 shares 


Week Ended March 24, 1923 











































































































































— yearly Price Ranges.-— ‘ Amount ——Last Dividend.- ~  -——— Last Week’s Transsactions— 
g22 This Year to Date SPOCKS capital Date Per Te- . 
High con High. Date Low. Date. Pre Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Saiea 
83 48 KZ Mar. 3 68 Jan. 2 ADAMS EXPRESS . $33. 000,000 Dec. 30, °22 $1 Q 7% 75% 75% 100 
23 10% if% Mar i 13 Jan s Advance ume ly : : 13 wate sees 19 17% 17% — 1 2,200 
tu'% 31% im Feb. 14 16% Jan. 10 Advance Rumely pf Jan. 2, [23 % Q MW) ou 50 va _ 9 
66 45% 7 Mar. 19 (7! Jan 10 Air Reduction (sh.) Jan. 15, 23 $i Q 72% 68 9% 14 7,300 
18% 9% 14% Mar. 14 1z2%™ Jan 9 Ajax Rubber (sh.) Dec. 15, "20 $! 14% 13% 13% 6,800 
% ve _ Mar HM] 4 Jan 4 Alaska Gold Mines ($10) 2 % 300 
) yy % Mar if) 1 Feb 7 Alaska Juneau G. M. ($10) % ),200 
- Allegheny & Western Jan SA = . 
107 106 Jan. 18 2 86Ja 10 Ail-American Cables . teense eeeeees Jan 1% Q 102% 200) 
100% Alliance Realty Jan Q 4 . 
My Jan Allied Chemical & Dye (sh.) Feb $1 w TE 15,934 
101 Mar Allied Cheinical & Dye pf Jan 1% ® 111% KD 
7% Feb Allis-Chalmers Manufacturing Feb 1 Q tt) 7,300 
S614 Jan Allis-Chalmers Manufacturing pf Jan 1% Q NY 00 
66 Mar Amalgamated Sugar ist pf May 3 G% 100 
27% Feb American Agricultural Chemical Apr 2 34% 1,500 
55% Fet American Agricultural C heinical pf .: Apr 1% 65% 1M) 
7 Ti Mar American Bank Note ($50)... . oes THe 200 Feb, l Q 90% ahd) 
51% m Feb American Bank Note pf, ($50).. ° ‘ 4, 495,650 Jan. T5e Q 
1% 9% Felt American Beet Bugar Company. : eeee 15,0 0,000 Jan, 2 47% 5,500 
61 80) Feb A:merican Beet Sugar pf 5,000,000 Dec 1% Q : ‘ 
31% Ww Mar American Bosch Magneto (sh.) ‘ , ‘ 96,000 Apr $1.25 57 10,200 
51 83% Feb. 16 70% Jan American Brake Shoe & Foundry, xew (sh.) 154,402 Lec. $i Q 80 600 
O8% 10 Feb. 14 106% Jan Am ican Brake Shoe & ous f, new. ° 9,600,000 Dec Q 100 100 
32% 106 far 5 73% Jan American Can C ‘ompany eee 41,235,300 ly Q 103 76,500 
02% | Feb. 21 111% Mar American Can Company pf . ees 41,233,300 1% Q 111% 300 
141 1x) Mar 7 178 Jan American Car & Foundry . wae 20,000.000 3 Q 183 SOO 
115% 125% Jan. 18 i19% Mar American Car & Foundry pf : 40,000,000 1% Q 119% 00 
5 vy M 1 %% Jan, 30 American Chicle (sh.) . ‘“ 155,958 i RK 100 
2% 2 Fet 14 42 Feb 14 American Chicle pf P 3,000,000 1% s 3 
14% 20% Jan 4 i4% Feb, 5 American Cotton Oil Company ‘ 20, 237, 100 I 16% 00 
8% Jan 4 2% Fe 5 American Cotton Oil Company ptf 10,198,600 3 31 1900 
Aig i% Feb. 23 iF TT American Drug Syndicate ($10) 5,343,300 40« Gh O00 
126 143% Mar Z Loe Feb 6 American Express .... 60600d6s008 18,000,000 Jan 2 3 2 Q Ibs 00 
10% 13% Mar z il Jan 6 American Hide & Leather Company 11,274,100 ; 12%, 700 
58 74% Mar i (6% Jan 2 American Hide & Leather Company pf Oct 1, °20 1% 72 700 
78 il Mar. 22 1s Jan. 22 American Ice Jan. 25, '23 1% Q los 12,800 
72 a) bet wv Ss. Feb ! American Ice pf Jan. 25, "23 1% Q STu 300 
24% 1% Ma 1S 24% Jar 0 American International Sep. 30, ‘20 l 30 0,300 
O% Mar 11% Jar ; American La F. Fire Engine ($10) Feb. 15, ‘23 1% Q 12% 600 
is, Mat 7 ) et 15 American La F. Fire Engine pf Jan. 2, °23 1x Q ew “a 
os s Mar } 20%, Jar of) American Linseed Mar. 3 21 Ne 36 300 
48 st) Fet , Ja 10 American Linseed pf 16, 750,009 July I, °21 1% Mie v0 
102 130% Ma 1 0% Jar 17 American Locomotive . os ° . 25,400,000 Dec. 30, °22 i% Q 139 7,200 
112 122 Bet 7 118 Mar. 17 American Locomotive pf 2,000,000 Dec. 30, °22 1% Q 
% Jan ) ® Jar 17 American Malt & Grain, stamped (sh.) R in : 
44 5% Mar ” Fet 1 American Metal Company (sh.) ‘ - 536,000 Mar 1.2 4 Q 4 ray 33 4 0.900 
107 117 Pet 0 11k Jar ; A nerican Metal ¢ ompany pf ‘ 5,000,000 Mar. 1 1% Q 117 117 116 4 "400 
"a2 86% Mar. 15 7 Jan. 2 nwrican Radiator ($25). .709,300 Dec. 30, °22 $1 Q 84% s £88 2 300 
119 123% Mar. 15 122% Mar. 15 American Radiator pi * eve, Ouu Feb. 15, '23 1% Q oe 2 
100% Jan. 2 i Feb. 19 American Rolling Mill pf 7,000,000 Jan. 14, ‘23 Q W6% ts vi + 1,206 
8% any ™% Feb w% Jan , American Safety Razor ($25) 12,500,000 Oct, 2, '22 2oe s ak 7™ 7,200 
‘i American Shipbuilding .. <a -..+ 14,670,500 Feb. 1, ‘23 2 Q oe P re 
25% 5% ; 17% Feb. 24 American &r ip & Commerce (sh.).. wes 243 z < 18\ 1s 17% Ike 4 , S00 
67% 43% 2 i Jan. 17 American Smelting & Refining Company 60,998,000 Mar. 15, "21 1 WH 7% ifn 4% ~ 16,309 
104% 86% 6 os% Jan. 18 American Smelting & wreeeee Company pf 50,000,000 Mar. 1, °23 1% Q 101% 101% 100% 100g 1% 2 i) 
159 109% it 140 «Jan. If American Snuff 11,000,000 Jan. 2, '23 3 Q 145 145 145 145 1% 100) 
100% 90 5) 20 American Snuff pf 3,952,800 Jan. 2, 1% Q - ‘vn 
46% 30% 21 17 American Steel Foundries (3% 1-3) 24, 075, 200 Jan, 15, '23 T5e Q 10% rab A P + & 25,700 
107 91 v 23 American Steel Foundries pf..,. cosces nee Dec. 30, ‘22 1% Q 1 200 
85% 54% 13 17 American Sugar Refining Company -+ +++ 45,000,000 July 2, °2 1% 14 6,500 
112 84 1083 % Jan : 13 American Sugar Refining Company pf , . 45,000,000 —. + = 1% Q 2 900 
47 23% 36% Feb. 14 i American Sumatra Tobacco. Ter ‘ . 14,447,400 Aug. 1, 21 2 + 1 1.300 
71 62% 65% Feb. 13 16 American Sumatra Tobacco pf seee + 1,003,500 Sep 1, °21 3% 
70 64 58% Feb. 21 1 American Telegraph & Cable : ‘ . 14,000,000 Mar 1. 23 1% Q 1% 
128% 114% 125% Mar ) 1 American Telephone & Telegraph heres y 708,700,060 Jan. 15, °23 2% Q 
160% 129% 161% Feb. 13 17 American Tobacco Company .... - .-- 40,242,400 Mar. 1, °23 ; Q 5 
105% 126 150% Feb. 9 i) American Tobacco, Class B : . 49,300,200 Mar. 1, ‘23 3 Q 2 
108% 96% 105% Mar ; 1G American Tobacco Company pf., new 52,699,700 Jan 2 "D4 1% Q “yy 
; 1% Feb. 19 0 Ameriwan Water Works & Electric ‘ 8,489,900 + % 
93 Jan. 16 : American Wa Works & Electric Ist pf . 5,628,300 Feb. 15, °23 1% Q Me 
4 a My 2 America — uter Works & Electric partic. pf 8,084,800 ‘ 2 
S% Jan. § 5 2 erican Wholesaie pf 7 G16, 100 Jan 1, °23 1 { % 5) 1% 
109% Mar. 21 4 Jan. 10 American Woolen Company 40,000,000 Jan. 15, '23 is q 103% = 10% 103% 104% + 1% 
111% Feb. 15 109% Jan, 26 Woolen Company pf 40,,000,00) Jan. 15, ‘23 1% Q 111% 111% 111% 111% } 
__ 34 Mar. 7 26 Jan, 24 Writing Paper pf....... 12,500,000 Apr. 1, "13 1 20 30% 28% 30% + 1 
ive Feb. 16 15 Jan. 24 d ice Inad & S. ($25) 4,828,000 May 1, ‘17, 4 11 
8% Feb. 27 438% Jan. 29 American Z Lead & S. pf. ($25) 2,414,000 Nov, 1, "20 $1.50 + 4 
% Mar 6 45% Jan. 18 Anaconda Copper Mining Company ($50) 150,000,000 Nov. 22, "20 $i 
24% Feb. 20 14% Jan. 16 Ann Arbor ‘ : ‘ “ait +2 
a Fet 23 2% Jan. 10 Ann Arbor pf 1 4 
18 Mar Jan 5 Art Metal Construction ($10) Jan. 25 he Q { 
1 Jar 2 % Jan. 19 Assets Realization ($10)... Oct 1. 1 ? 100 
sd Mar. 19 5 Associated Dry Goods Feb. 1. 1 Q 1.500 
) Feb 1 Associated Dry Goods Ist pf Mas oi 1% Q l 
. Fel 20 Associated j’ry Goods 2d pf j Mar 1 Ie Q , 1 100 
134 Jan. 11 Associated Oi , 40,000,060 Jan. 25 1% oO "7 1 =a) 
= — Atchison, Topeka & 227, 687,(0) Mar. 1, in Q F 0.800 
5 % Mar. 6 Atchison, Topeka & 24,199,000 ‘eb. 2 4 ; ’ 710k 
™% % Feb. 21 Atlanta 3 ingham ee ase Oo . ~ sl ‘ _ : an 
83 l Feb. 26 Atlant ASL LIne caus cose mn 10°92 ee > = " 
1% Feb. 13 Attinti Fruit sh.) ; Jan, 0, Ss w% oe . : — 
1% - Feb. 14 Atlantic Fruit collateral trust certificates 1 reed 
19% 440 Mar. 19 Atlantic, Gulf & West Indies S. 14,6540 Feb. 1, °21 “ 13.900 
15 “i Mar. 19 Atlantic, Gulf & Weat Indies S. S. pf 14,979.90 Jan. 3, ‘21 D1, “2' 000 
17 10 = Jan. 9 Atlantic Refining 50,000,000 Mar. 15. °23 Oo ry 1’ 100 
14 4 Jan. 18 Atlantic Refining pf 20000 Feb. 1, °23 re 
20 } Ailaxs Pewder ; 8,201,300 Mar. 10. ‘23 ; Q 100 
A . Atlas Powder pe 9,000. Ut Feb. 1, 23 1% Q 0) 
13% ; Atlas Tack (sh.) 95,000 : : 700 
mM Austin, N. & Co. (sh.) 150,00 ‘ _ 
6S Austin, N. & Co. pf.. pla ‘ 5,500,000 Feb 1. ‘23 1% Q i 
, Auto Knitter Hosiery (sh OOO - & 309 
RF . Auto Sales ($50) : ; 
a i a i: = 7 Auto Bales pf ad SEES Serene Dec. 31. ‘21 94% =. —SCti(‘(“( 
118 104 6a ~~ r ag meh LOCOMOTIVE Jan 1 7 3% SA 143 144% 139% 139% » 04,900 
; jaldwin Locomotive pf Jan i 3% SA 1143 
60% 13% 6% Mar. 21 410% Jan. 17 Baltimore & Ohio M 1 2 » - - ~~ =a1/ m4 
.O1 , — . . Mar l g 2 . 4 ie S 31 + 7600 
f Mar. 21 7% Jan. 24 Baltimore & Ohio pf 7 60,000,000 Mar. 1, ‘2 , SA Gor 607 GOl, Gol, + %& 1'300 
Jan 6 v1 Jan. 25 Bangor & Aroostook pf 3,450.00 Jan 1, 23 SA ” = . 91 4 . — 
Feb. 16 44 Jan. 12 Barnet Leather (sh.) 40 ¢ Aug. 15. ‘20 7 cm 
Mar. 16 Mar. 16 Barnet Leather pf 1, 700,000 Jan 1, '25 j Q Porte 
Mar. 23 20 Jan. 3 Barnedall Corporation, Class A ($25)... 13,000,000 Apr. 30, *2) 62%c “9 5 1% ‘9g P 700 
Jan. 3 18% Jan. 19 Barnsdall Corporation, Class B ($25).... 3,713,200 Apr. 30, '21 62%%4c 20 211 19% 201, ; On 
Jan. 12 % Feb. 26 Batopilas Mining ($20) 3,931.68 % ”'*% i oe H oa 
— 13 [0% Feb. 7 Bayuk Brothers (sh.) 5,417 A : 564 57% 364 571 ; ¥ “+4 
Jan. 26 110 Jan. 29 WBayuk Brothers ist pf $27, Jan. 15, ‘2! “2 ) 14% i 14% 44 . ; 
Jan 11 *40 Jan 1} Beech Creek Railroad ($50) 6,000 Jan. 2 ‘0c Q se sais Ste oa.” 7 
Mar. 24 51 Jan 2 Beech Nut Packing ‘ 5,000.9 Jan. 10 60c Q G6) 71 te ~ , 1 
Y . " 79, j 78% +12% 41,400 
== Roce ess Beech Nut Packing pf., B. ‘ 1,119,500 Jan. 1 1% Q ; 101 
Mar. 3 59% Jan, 22 jethlehem Steel ; ; «~~. a on rr, yn a — a —~ 
Mar. 3 60% Jan: 16 Bethlehem Steel, Class B, trust certificates 67, 608,50 Jan. 2. '23 i. C ei " a pit r 3 = poe 
Jan 2 93 Jan. 31 Bethlehem Steel 7% pf.. ceed 5,041,500 Jan 2, °23 1% Q : 2» ou spre 
~ 12 107% Feb 2 Bethlehem Steel 8% pt. 20, 4-41 06 Jan 3 23 2 Q 100% 108% 108% i enn 
-e iM an 31 Bethlehem Steel pf., new 32,251,500 Jan. 2 i% Q One 4% 04% . om 
jan. 18 5 Jan 3 Booth Fisheries (sh.) - : 249,97 Apr i, "19 50c Gu ‘ _ "1 1 Onc 
Jan. 11 Jan 3 Booth Fisheries ist pf sor ' Oct 1, "20 1% iy , ; series 
~ Mar. 12 British Empire Steel.........0.-.50+. rere ‘ : 7 i100 
! Feb 5 British Empire Steel ist pf Feb. 1, ‘23 1X Q GN) on 
“0 Mar. 12 British Empire Steel 2d 24% S00 
° Jan. 22 Brooklyn Edison — Mar t. 2 1141 1 1 os 
c Mar. 24 Brooklyn Rapid Transit Jan 2, "18 1% ; ih 7 1S, "rr 
~ & Mar Brooklyn Rapid Transit certificates of deposit. 26,149,400 ‘ ‘ J 6) 4 “ = NOW) 
—o. ff 100% Jan. 19 Brooklyn Union Gas < 18,000,000 Jan 3 2 Q : 4 
19 sme Feb. : Brown Bhoe én fanevenstaden ss 8,400,000 Sep. 1 FT noo 
15 97° Mar. 21 prown Shoe pf EE PET AIRES 4,987 50. Feb 1% @Q : "omy 
25 2 Jan. 2% Bruns T. & R. R. Sec ; 7,000,000 es Dy 28%, % + 4 100 
13 120 Mar 5 Buffalo & Susquehanna ; ‘ ; 2,997,509 Dec 1% w aig 
PE. Buffalo & Susquehanna pf.. ieetaeencel 3,943,100 Dee 2 SA 
rod Buffalo, Rochester & Pittsburgh 10,500,000 Feb 2 SA “4 “4 6 5 630 
22 Buffalo, Rochester & Pittsburgh pf ne 6,000,000 Feb 3 SA md) KD KO 1 9 400 
2s Burns Brothers, Class A (sh.).... Feb $2.50 Q 140 144 140 141 3 £00 
Rurns Brothers, Class B (sh.) Feb nie 3 TY ” i TY 4 > O00 
6 Rurns Brothers prior pf Feb 1% ¢ 120" 
“ Burns Brothers pf nea Suede Jan 1% Q 107 v7 1 107 100 
2 Bush Terminal Buildings pf Jan 1% x ‘ 0 
4 Butterick Company .. Sep y& ° 1u4. it ‘ 
14 Hutte Copper & Zine ($3)... Mar he 10% 1ON 
= Butte & Superior ($10) Dec 50c 35% 
CADDO CENTRAL O. & R, (sh.) eee ee RY S% oa 
California Packing (ah.)......... Mar. 15, ‘23 $1.50 Q RB 84% 
California Petroleum J - Mar 1 5 1% Q oR 102% . 
California Petroleum pf........,.. Jan 2, 3 1% Q 107 107 1 
Callahan Zine & Lead ‘ 10% 11% 
Calumet & Arizona ($10) Dec. 18, °22 50c Q si 3 
Canadian Pacific Dec. 30, °2 2% Q 147 150 1 
Canada Southern . snes Feb. 1, '23 1% SA 
Carson Hill Gold Mining Ge nateactedcasdcecus. “EE 6 eueae ee 100 
° Case (J. I.) Plow (sh.) 1 y 1,000 
30 Case (J. 1.) Threshing Machine. conegsencduts GY " eeeeaeecs : 36 10 300 
4 Case (J. I.) Threshing Machine 1% pf Jan 1, 23 i% Q 76 i 900 
8 Centra) Leather Aug. 2, "20 ™% 37 7 1 8,400 
7 n Central Leather pf Apr. 1, ‘21 1% 77 4,800 
“ 210 Feb 1 Central of New Jersey - Feb. 15, °23 2 Q 216 2 ; 100 
1 424% Jan 17 Cerro de Pasco Copper (sh. ). Te Mar i a "Oc {7 47 I 13,100 
14 44 Mar 1 Certain-Teed Products (sh.).... PETE OR Jan = $1 ee 44 44% MK ie 
i) 85% Mar, 8 Certain-Teed Producta let pf........cceeees Jan 1, "23 1% Q 85M 
os ‘ Certain-Teed Products 2d pf........, awed Jan. 1, '23 1% Q = 68 
14 1% Feb 1 Chandler Motor (sh.)..............sces gett Jan. 2,'23 $150 Q 74% 74% 71% = xxT1% 12.800 
‘ a 4 #9 an. 17 Chesapeake & Ohio ............ ieaete sequen Jan 1, 33 2 SA 73M 74% 72 724, 3 
105% 100% 104% Feb. 23 101% Jan. 22 Chesapeake & Ohio pf............4.50505 Jan. 1, '23 1% Q 103% 103% 10%, 103% : 320 
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New York Stock Exchange Transactions — Continued 
Yearly Price Ranges Amount ia i 
1941. i922. © Otis Year to Date. 7 STOCKS. Capital — Week's Transactions— 
fligh. Low. High. Low. High. Date. lo Date. Stock Listed. Paid et : ety : on 
tt et . t Ww 4st. JD & . Ba) 
8% 4 12% 1% 3% Feb. 13 2% Jan. 4 Chicago & Alton ............... jashcsnacqente 9,538,300 ...,.. Se a tn 
12 6% 20% 3% 6% Feb. 7 K Jan. 12 Chicago & Alton pf..........+-- 19, 493,000 Jan. 16. ’i1 4 2% 2% a 110K 
16% 13% 43% 12% 38% Feb. 13 26% Jan. 16 Chicago & Eastern Illinois, new...... - 23,845,300 1...) : ; 4% % OO 
37 33% 642 31% 62% Mar. 23 51 Jan. 17 Chicago & a Illinois pf., mew.......... . | | a rorren oa vn j0% — 26 Ao 
i y 3% 7 ‘ 7 4 Jan. 18 Chicago Great WeStern.......-.eeeeceeceerees ; . , 62 4+ 2 OO 
om As bai 7 17 eb 6 3% San. 18 ccens Great Western pf : . a? . % i \ rr 
3 17% 36% 16% 26% Mar. 5 2% Jan. 15 Chicago, Milwaukee & St. - 1 i4 14 
46% 29% 55 29 45% Mar. 5 32% Jan. 13 Chicago, Milwaukee & St. <A 24 24% % 
71 60% 95% 59 S8 Mar. 5 77 Jan. 23 Chicago & Northwestern............-+..00e005 : sae 3% 431% % 
110 95 125 100 118 Feb. 24 115 Jan. 5 Chicago & Northwestern pf 395 5 P 4 3a SA N4 — 2% 
JO% 47 395% 59 00% Mar. 21 82% Jan. 10 Chicago Pneumatic Tool on SA 118 + X& on) 
22% 5 30% 37% Mar. 15 31% Jan. 15 Chicago, R. I. & P.......... oe .... 75,000,000 Ce ; : : ‘ 87% 1 13.70 
105 83% 95 Feb. 9 89% Jan. 18 Chicago, R. I. & P. 7% pf.. ‘i ‘4 "96 a1 . , .. 35% — 1% 16,900 
1 56% 93: 70% 8 Mar. 5 $1% Mar. 19 Chicago. R. I. & P. 6% pf..... - = 124 92% % 1,264 
63 50 90 51 7>)060—s Mar. 5 7i Jan. 9 Chicago, St.‘ Paul, Minn. & O 18,556, 700 a 4 on a SA Y % 84 + 1y 700 
4 87 70 107 83 102% Jan. 30 100 Feb. 13 Chicago, St. Paul, Minn. & O. pf 1 tie can . Ty 1% KO) 
16% 9 29% 15% 30% Mar. 1 27% Jan. 2 Chile Copper ($25)............+: 100° ’ 
29 19% 33% 22 31% Mar 2 29 EE MOR 3, cco ce ceeseebaenaeawhkpacargs Tac 8 238%, — % 23.304 
57% 32 804 54 92 Mar. 8 8 Gamat, C.. C. & Bt. Bs. s.c0005: : 2: = ) 29% % 12.900 
60 100% cl = i Cleveland, C., C. & St. Louis pf.. coce ae 000 ‘ 2: 1 M + 3 WK 
¢ 62 *60% *71% *65 p Cleveland & Pittsburgh ($50).................. 11,237,750 Mar. 1, '23 8ile 100 
ie 37 oe Cleveland & Pittsburgh special ($50).......... 17,89,,400 Mar. i. ‘2: He *71% 
62% 36% 70% 43 23 Cluett, Peabody | ee eee 18,000,000 Feb. 1, '2% 1y °37 
89 79% 103% 87% 5 Cluett, Peabody & Co. pf.......+.0..00-seeeee 8,482,000 Jan. 1, '23 1% Pa 72! 4+ 2% 0 
43% 19 82% 41 3 Coca-( ola MG wierd dewaskpabex saa eanee been 500,000 Jan. 2, '23 $1.24 oO 105 
oe ev 97 93% 13 Coca-Cola pf. ........eeccceeeeeeeeeeeeeeeees 10,000,000 Jan. 2, '23 314 y" : % 75 — 1% 0 
/ 32% 22 37 24 15 CERES BUG B BIO. 0.00 oceccccnsccccvecccecs 34,235,500 May 25, °2 % ) 1 ) 
106 100 101% 10 Colorado Fuel & Iron pf......-...0-seeeeeeees 2,000,000 Fev. 26. °23 29 + % 2 
> = 53% 13 OS Sy Serre. 31,000,000 Dec. 30; 22 : rea 
59 49 64 55 6 Colorado & Southern Ist pf................+4+ 8,500,000 Dec. 30, '22 ) . 42% + %& 200 
' 55% 42 60% 49 11 Colorado & Southern 24 pf...........csecceee 8,500,000 Dec. 30. "99 4 4 1% 1% % % 00 
i 52 114% 64% 14 103% Jan. 17 Columbia Gas & Electric. .......... 0. ..eeceee 50,000,000 Feb. 15, '23 a 7097 Ms +} _____ 1 
12% 2% 5% 1% 6 2% Jan. 2 Columbia Graphophone (sh.)................. 1,375,292 Jan. 1, ‘21 tic gir rs! 109 % 14k 
62% 8% 21 5 15 8% Jan. 2 Columbia Graphophone pf.................++: 10,262,800 Apr. 1, ‘21 1% %s 2% ¥ 13, 70K 
fi. 50 43% 19 Ptr Mar. 24 Commercial Solvents, Class A (#h.).......... 40,000 Jan 1, "23 i ) 10 \ ™ 
- 47% 30 13 214 — ie pea any —o COASD BD (Bde cc ccccces 40,000 on - ons. 5 4 
58 79 554 19 69% Jan. ; Cn. Se. 8s nccescieseeeunaned 130,854 11 21% + & 1,100 
,. = ett 26 17 Mar. 32 © Conley Tin Foil -- sv vevsise., et SEER Se 198,964 se «OC —1 4 60K 
61 13% 42% 18% 3 33 Jan. Coneoiidated Cigar a6. 640by eda one eewecens 147,573 1% 7 1 ( 
80 53 87% 47 17 79% Mar. 6 Consolidated Cigar pf..........seeceeeeeseeeee 4,000,000 ity “4 = 
12 % 2% 30 % Mar. 7 Consolidated Distributorge ............ cee eeeee 190,484 962% SI 
z As 20 113% i” mpeeeoe w-  toseees : Consolidated Gas, Electric Light & P. Balt... 14,610,200 1% 4 
62% 57% nt > 6 60 Jan. - Consolidated Gas Rae 2,496,899 $1.2 < 119% 
S445 8444 ina 20 92 Feb. 6 Consolidated Coal, PN 59:00 c00 saicedous Ke 199, 000 11 uy + %& ’ x 
21% 12% 15% 9 2 = 7. a eee eae  * ee 1,276,967 The ba 
72 “as { s an. 7 inental Can (sh.)........ aneekes oe 360,000 4 %, AK 
1) 82% 115% 100% 21 106 jan 26 set Can ‘Ce. of..... ASE SEP .. 6,015,000 1% a) _ % 1 , 
93: 66 14 v2 an 6 Sontinental Insurance Cc. ($25). 10,000, 3 7A i <4 
aes ~~ +t 10% 19 9 Feb 1 Continental Motors ctis. (sh.) - toneen ! x 100 
90% 59 134% 91% 6 123% Jan. 16 Corn Products er 784,800 ti, ; 4 Rix, + & 8 3C 
12 > 122% 111 = - — 4 Sonn t ——e — Co. pt eps a Wie dinieiereaie 827,000 1% ; : + ‘ D% On 
22% 54 31 SO% ¥ 3 ‘o Sees $4,515 , Py 2 1 
<— —_ 102% coe 14 101 Jan 2 See BO OD, Bosc cccccvocnstevece eres ‘ < . % ON, 2% 81,000 
19% 30 35% 24 6 25 Feb. 6  Crex Carpet Co........ ; te tees. 2,992,600 1a , 107 1% on 
9 49 98% 52% 21 67% Jan, 8 Crucible Steel Co......... * 55,000,000 lis 25 
on +: 100 80 2 83% Jan. 2 Crucible Steel Co. 25, ) 1% ROY — % 
33% 10 »: 14% 13 23% Jan Pe Cuban-American noch Chie Grdvewinauretccninoe 000,000 50. ~ a .. 
5S & “we - Be 1S “iy Jen. 11 Guba Dane Gamer (he Spree i% 100 i oo 
‘ 1 b 15 37% Jan. 17 Cuba Cane Sugar pf..........-.-........ 2... 90,000, i i¢ 14 f 
om — — = 15 8% Feb. 15 Cuban Dominican Sugar (sh.)..............0. 020.522 1% S 1% { ( 
i‘ ae 20 5i% Feb. 20 Cuban Dominican Sugar pf................. - 8,201,100 iA ! 11 % 
3 a @ 20 Feb. 1 DAVISON CHEMICAL (sh.)....-000.0-.-- 217,841 Nov, 15, 20. $1 et a 
21 13% 24% 15% Bi ~~ = | ng oF get DNS, aes eibaegunsens ae 77,325 an. 27. '21 75 5 1 ( 
A I Ot Ny Fs 6.00: 6:66:0:6:6005.4660066654606046648808 "92 - = 4 +10 
110% po a ~ 16 03 jan. il Dimbawere & MMAR. 6... .cccccccscccssiceccce 42,503,000 Mar 20" 134 2y 12% 
249 93 143 se 1" an — 4 aaa ine & & Western ($50)..... ryt yt: Jan. 20, "23 $1.50 con ih 1,90 
a78 7 mee ee ee ee ee ee 34, 5, ) 93 " 25 ¥ ( 
160 93% a a ae Ret os ae. ad Detroit ‘ Mackinac PERLE iy 3,000,006 eo cinceips . S x107% ‘ : 
so oo ae. 6008 etroit & Mackinac pf............ ae ae ae f 
35 56 . “*e 76 Mar. 23 70 Feb. 6 Detroit United Railwa: ee te ered Jan. 8, ‘ai 2% o4n 
15 59 70% 57% 760 Mar. 23 7 eb. — by =. Mennascncedsatsiensameng 15,351,700 Mar. 1, '23 1 $ 
98 98: 121 121 ey ii ea> 6008 amon ER 6c:s Waad.avbadcaeen PT rere 16,965,100 Mar. 15, '23 ) at + A 
at 10% 46% 18% 44% Jan. 4 39% Feb. 1 Dome Mines ($10).......... tteteseeerewenees 4,268,997 . Jan. 20, 23 0c " 
20 18 20 20 < scasm pi! oa we tees Duluth-Superior Traction ....... seeceees Tae” °C rrr 4: + 1% 1,90 
i 4% 2 6 2% 3% Feb. 15 2% Frb. 26 Duluth, South Shore & Atlantic. re ee. 12,000,000 
- ™% 3% 10% 3% 5% Feb. 13 4% Jan. 16 — South Shore & ape ‘pt.. ahead 10,000,000 
“ * 105 124% Feb. 17 106% Jan. 17 du —_ de Nemours & Co........ yeiecseressens 95,067,500 + % ‘ 
ca 9014 80 88% Feb. 28 84% Jan. 16 du Pont de Nemours & Co. deb. 6%.......... 69,521,200 2% 
37 25 26 19 18 Jan. 15 18 Jan. 15 Durham prowl ~ ape WP Qs 3450400346 ci 750,000 s + 1 
91 84 81% 72 oe mana 5) ane SRUEOOM DOES IE 6 6 6 0.55.6 50c00stsvadnseasnes 3'000.000 
, 93% 70 113% Feb. 26 89% Jan. 2 EASTMAN KOUAK (sh.). fa gReensEte -. 2,018,850 ; _ —— 
"OF > . PR cs moet SN: SINS I nh 0. 0.5.6.5 6:0:010:95 4006.46.00 . — % 0 
105% “1 °108% ioe 8i% Mar. 2i 540 Jan. 1 Mecteie Storaxe Battery (sh.)................. oon err o 
25 14 20% Jan. 2 15 Mar. = RO MUR 6 ane cnkingacescsee'vedes 12,000, + 2% 10 
25% 38 4 i am — 3 31% Mar. 10 Elk Horn Coal pf. ($50) SOE STS Dias SO ae 797.877 “ ; 
40% # 2 7% Feb. 20 5 ‘ Smerson Brantingham ................-.ce00 10,132, 
or 15 ae 22" 3014 Feb 21 25% Feb. 3 Emerson. Brantingham pf...... ...........0.- 11,084 ros 7 es 
8i 2 94% #$j(™% i(O4% Jan. 2 74% Mar. 24  Endicott-Johnson ($50) ; 20° p 30 
100% 87 119 104 118 Jan. 3 112 Feb. 7 Endicott-Johnson pf. ........ OE Rehr e le Pes ~ 4 74% 1\ 
15% 10 1 12% Feb. 13 10% Jan. 16 eR AST erat ernie Q j 11D % 
22% 15 28% 11% 20% Mar. 21 15 Jan. 17 Mtb $6 Bloc csicescnn - 2 124: in 
15% 10 20% 1% 15 Mar. 5 11% Jan. 22 Erie 2d pf............ d 14 19% 1 
64 *54 ss Pe *56 Mar. 15 *56 Mar. 15 Erie & Pittsburgh ($50) - 4 13 
es ie 31% 26% 31 Jan. 10 26 Jan. 4 Exchange Buffet (sh.) "56 
41% 18 20% 2 ig Feb. 14 9% Jan. 3 Seats th =, 4 ($25) a a % 
tices: 2a os A, Cie dkn ci ecadcesenaiebedte 1% 
39 14% 07 75% 93 Jan. 2 92% Jan. 19 Famous Players-Lasky if 9, 20: 98! 
oz” ta 101% 91% 99% Feb. 14 04% Jan. 16 oe ior a | See sees 8,070,000 “ % 87} % 17,70 
’ ; , era nin DR ri iésivedeks seunsion ’ 00 ) 97 ‘ 5 
ron +4 ioe - i Feb. 13 a” oo 3 Federal Mining & Smelting pf ae ene ee iSeeeten gas. 1 ‘09 1% ) ‘ 10% » & 100 
10744 100% 138. Feb. 21 102 Jan. 9 Fidelity-Phenix Fire Insurance ($35). cnesidacwue 5,000.000 Jan. 10. 193 $3" Q 52% = ¥ RCO 
re =e 10% 8% 10% Jan. 2 hi Jaa. * rw gs ~e —_ = sineows ith ke ahones 320,200 Feb 15, °23 ie SA ) 0 130 — 2% 2 
90 3 218 75 212% Jan. 11 1 “eb. Bod ib Sofie sao vesnereene vteeee . el 23 54 fh %s 4 
91 03 112 100% 120 Mar. 24 116 Jan. 5 Fisher Body Corp. pf.......-----.+-+-++++.0-. 4,063, 0 Feb ‘i, "23 x Q f 12 ape ; 
4 57 103% 16% 101% —_ 19 berg en. 2 — ae po Sag PPT OCT CLE TT OTTO ae Jan. 1, ‘23 2 > 4 ~ a ; Po 100 
¥ ra e ws 21 ar. 21 % Mar, 22 : dy rights...0+,.+-++. Seah id cium: seacaaa eee ~ % in 00 
94 i% Feb. 13 13 Jan. 2 Fisk Rubber (6i.)....ccccccccscccvccevecs os 738, 889 > wai Bi, 19% 19.600 
rag rie 7 sags ‘1 hy Mar 16 pa Feb. 17 Fleischmann Company (Sil.)...-- ......... 1,500,000 Oct 1, ‘20 ‘ 14% 14h, ~ 11900 
20% 9% 27% 12 29 Jan. 13 18% Mar. 24 Freeport Texas (sh.)......--.--++++++++---+++- 729.380 Nov. 28. *i9 $i : 8 aa _ 1% 200 
a © ma a m2 ‘ + . **% - 2 7.200) 
59% 39% 80 45% 71% Feb. 20 66 Jan. 5 GENERAL AMERICAN TANK CAR CO. (sh.) 252,835 Jan. 1, '23 5 . prs : — : 
ve a 105% oon 103% Mar 13 100, Jan ¢ — — Tank Car Co. pf.......... by ye Jan. 1 33 a 3A 8 GM as =o #00 
78 391 37 54 ar. 7 va “eb : NE a n40.0 5 64500000002: 60:00:60006 8 9, 3, Rae ~ y 2% S} 4 ) 
ite 7 i sae 83 Mar i 76 Feb. 1 General Asphalt pf.....-.--- .416, Mar. }. “2 } ? $x a - 3% ‘ 
ee oe 175 66 89 Jan. 9 73 Jan 5 General Baking (sh.). os 427.059) Dec, 30, 22 . ~ ‘ 1% 00 
ah es 112% 106 108 Jan. 8 om — : peers agg CS ee 9,58 Dec. 30, *22 2 Q 7 Pons ” a4 
70% 54 891% 65 94% Mar. 14 an weneral Cigar CO... - cee cceecceceteerececccece ’ ’ ‘eb 1, °23 ile 4 : oes 
! 100 84 110 100% 110 Feb. 20 04% Jan. 9 General Cigar Co. pf...... Mar. 3. ‘'y : v1% = 1% x 
95% 89% 106 94 109% Feb. 24 104% Jan 2 General Cigar Co. deb. =. a 4,200,000 Jan. 2° i% : ¢ +d 
143% 109% 190 136 190% Feb. 2 179 Jan. 10 General Electric ..... “ Jan. 15 . ~ 18444 * ; 
e. es 12 10% 138 Jan. 2 11 Mar. 10 Genera! Flectric special. eee Jan. 15 ise ~ nai 4 00 
16% 9% 15% 8% 15% Feb. 17 13% Feb. 1 General aes — (sn) ° . Mar, 1 4 a + & 1,8C0 
. £ £2 © ££ 2s Bet tenes... eb. i ie mo 4K } 
69 ) 79% 101 Fe >. 28 “i a . eee reerseseseseesesere 80 794. “e » » 123 1% ) 100 4 % “ 
T3% 60 86 7% 86 Feb. 27 83% Feb 1 General Motors Ge OP i cacccnreveddccnevnsss Feb. 1. ‘2: tis 5 r a & Ss m4 
Sa - 45% 38% 50 ne 1 48 = 8 ee Oil “oe Fea edad's 71 438 May 15, ‘21 2 0 . 
4 38 48k ar. 19 41 an < Somes BOS. (OM.).. ccc cccccccccccccccccccers ae 7 oa 
102% 93% 102% Feb 96% Jan. 2 Gimbel Bros. i op athsss pohsenscbudeedeledon enn Feb. 1, '23 1% G i, 4 700 
18% 12% Feb 9 10 Jan, 18 Glidden Co. (GR.)....ccccccccccccccccccccceces ot) Se ee ? 1 ‘ + 
8% 4% 7% Mar. 9 4% Jan. 2% Goldwyn Pictures (sh.). MM 9 se dkd sey a: ie im OF. “cemeaaar Te 
44% 26% 44% 2844 41% Mar. 22 34 Jan. 4 Goodrich (B. z ag eceeee on nies Feb. 15, ‘21 i% sen 11,200 
62% 91 19% “2% Mar. 6 84 Jan, oo Goodrich (B. -) Co. p ae Jan. 2, '23 1% Q . xRVK - & 00 
es 99 Feb. 19 96% Mar. 22 Goodyear Tire & Rubber prior pf......... ... 15,000,000 ws OSs 06% 1% + 
34% 5 35 22 33 Mar. 23 23 Jan. 25 Granby Consolidated ............66.0ceeeeeeee 18,995,700 May 1, "19 1% ? oy, a1K + 1% so ane 
76% 9% 19% 8 15% Mar. 7 11 Jan. 23 Gray & Davis (@h.),.....e-eeeeeeee Soe warwey 136, Mar. i, ‘20 Ac ; 14 ae nan 
79% 60 95% 70% 80 Mar. 5 71 Jan. 23 Grent Northern pf...-...s.sssseessceeeeeeeee 249,478,250 Feb. 1, ‘23 2% #$$SA «a 76% — 1% 6.600 
i 25% 45% 36 Mar. 19 Jan 1 Great Northern ctfs. for ore prop. (sh.)....... 1,500,000 Dec. 21, °22 $1 15, 85 3 15100 
' os +s ee oe 108% Mar. 14 105 Jan. 31 Great Western Sugar pf..............+++-005- 15,000,000 Jan. 2, °23 1% Q 104 107 . 1 OM) 
60 60 . ae oe opneneen Sa S.Sa nee +. Green Iiny & Western................-00e eee 2,500,000 Feb. 10, '23 r A ao se 
3 Ap 29% 18% 34% 29 34% Mar. 8 23% Feb. 1 Greene-Cananes ...-.-sesrecrrceeceeceecereees 48,781 ,QO0 Nov. 22, '20 50c 1 31% - % 1.100 
¥ 165 5, 14% 6% 14% Feb, 14 9% Jan. 5 Guantanamo Sugar (sh,).......-..-seereeeees 375,000 July 1, ‘21 25c 0% 104 % 700 
\ 98 17% 101 Feb 8 909 8=6Jan B a iim, py oe tees r Jan. 3, '23 2 Q sO 
! 11% 4% 19 5 20 Mar 12% Jan. I Gu obile OTOMOER. . ore cscccccssccscece p rr 1" ama 1 200 
26 15 47 16 62% Feb. 21 44% Jan. 9 Gulf, Motile & Northern pf : oe ae 5 Ra 58% % 4 
50% 25 94% 445 104% Mar. 21 78 «Jan. 10 Ge BRED Be vcccccccceecesceececcesscceeee Apr 1, "19 2% ’ 97% . & 60.200 
, 85 90 105% Feb. 10 101 Jan. 11 Gulf Sentes Steel lat pF. ....,...cccccccccccces Jan. 2, '23 1% Q- , x 
13% 3% % 2 Jan. 12 % Mar. 5 HALIRBHAW Jan. 1, '21 37% ‘ree. eee a0 
25 25 ee a ce, Naeasenes o...  omowien Iiackensack Water pf. ° Dec. 1, ‘22 8T%c SA 25 
86 69 103 80% 95% Jan. 26 83% Jan. 4 RE ee eae 000,000 Mar. 1, '23 1% 2 M) oO i TT) 
nh oe “a m3 “ ATT ey Hea Havana F lectric Railway, Light & Power..... 15,000,000 Feb. 15, ‘23 8 A °95 
~~“ die aS az 41% Feb. 23 36 Mar. 2 NN EE SS err er cane 200,000 Mar. 15, °23 Tike ) t 30% +3 14.250 
2% 13 27% 15 23% Feb. 17 18% Jan. 8 Hendce ianutactestnn FP ree oe ree 10,000,000 iw ws wee es 20 20% a 1.200 
170 170 os oye ; sath eve sn! meedend PE, ELD Ny 0 o.3:0:0:0.06-0000460h04004 00808 6.000.000 Jan. 2, '23 3 Q *170 ; 
= ci » a . sac = > aaa Sine MEE, wank c dks caees save egenedsceesns 11,000,000 Dec, 26, °22 . SA 58 
61 49% 82 55 79% Jan 2 63 Mar. 5 Hlomestake Mining ......csccccccccccccssees »» 25,116,000 Feb. 26, ‘23 A) M x70% . 10K 
| - oe oy + 39% Mar. 15 37 Mar. 24 Household Products (sh.) 500,000 37%, a 20 15,900 
8G 40% 91% 61y 78 Feb. 1¢ 66% -Mar. 24 Houston Oil .......... paca . rer ree ; , Gt 66%, as ie 16.100 
j oo ae 27% 19% 32 Mar. & Ft Jan. 10 Hudson Motor Car (ah. ) see - 1,200,000 Jan. 2, '23 tT , l 2 «> 30 1 0,600 
10% 10% 26% 10% 29% Mar. 10 22 Jan. 10 i er Ss et bc tces cope aheetiae tae 5,192,100 Feb a Phe Q ‘ 27% 27% + &% 600 
20% 6 14% 3% 5% Feb. 19 a Feb. 1 Jiydraulic Steel (sh, ; nosevekenas jatacewe 365,867 e. 31, °20 T5e i 41% 4, —- 5,000 
} oa e 60 30 34 Jan. 10 30 =Feb. 28 OT EE arr ee eee 5,998,900 Mar. 31, '21 1% 30 ‘ 
100% % 115% «9TH «117% Feb. 21 110 Jan. 17 ILLINOIS CENTRAL ....... SpaRRCS pee 109,509.100 Mar, 1, ‘23 1% 1 164 . a. 7A 
*63 58 77 T4% 74 Feb 2 73% Feb. 19 Illinois Centrat Leased Lines. . 10,000,000 Jan 1, '23 2 ‘ SA 2 *72u _ ; 
- oi 116 105% 118% Mar. 2 113 Jan. 23 Illinois Central pf........... 10,716,500 Mar. 1, ’23 3 SA 11 17 117 ; 200 
26% 10 25 12 19 Mar. bby] 3 Jan. 3 Indiahoma Refining ere 6,250,000 July 1, ‘21 115c ) 16% i7 1% 10,600 
He) on” 11% 5% i% Feb. 5 5% Jan. 24 Indian —— om Seabees nas os Dec, 15, °20 50c é 6% oe kh 1300 
oe ee , errr es eroveces ndian Refining pf...... eevceeres . . Deo. 15, °21 1% xf 
°225 *104 *124% Mar. 15 %119% Feb. 1 Ingersoll Rand . 4 21,800,000 Mar. 1, ‘2 2 . 4 24 124% 
- ve *104 *1038% °105 ##Jan 8 105 Jan. & Ingersoll Rand pf sees _ 2,525,500 Jan. 2, °23 3 SA 105 
42% 29% 45 31 43% Mar. 1 33. Jan. 18 Inspiration Consolidated Copper ($20)........ 23,629,340 Oct, 25, °20 $1 40) 1% 40 — *% 8.00 
i% 1 5 my % Jan. 4 % Jan. 17 Interboro Consolidated Corporation (sh) ae ‘5 % + ¥% 1,000 
j 16 3% im 119 oan an. . ; le ~~. R. eanesbete Consolidated pf............. 658,600 Apr. 1, ’18 1% % % ; 600 
} :: .: 22% Mar iD an. nterboro Rapid Transit. eee -105.000 rrr t 21 + % 6,300 
13% as 11% 5% i Feb. 20 7% Jan. 4 International Agricultural ..... .303,500 - } 91 9% % 20 
ved 1 43% 28% 29% Feb. 28 at «=6Jan, 22 International Agricultural pf. . 13.055,500 Apr. 15, °2! 1% i 3544 86 + %& 200 
24 21 38% 26 44 Mar. 19 34% Jan. 2 International Cement (sh,)..........-.0+-000: 357,387 Dec. 30, '22 75c Q rt 4th 41% — 2% R600 
++ . 30% 20% 2 Feb. 17 23% Feb. 2 International Combustion Engineering........ 249,759 Jan. 31, °23 50c Q 264 J 24% 25 — 1% 5,800 
26% 16% 5 Feb. 27 2 Jan. 2 International Great Northern Railway......-- Pe  wetenes.es rte 24% 24% : ¢ ROO 
Kw 
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Yearly 


Low 











4! 
3S 
5 
17 
5% 
22% 
59 
a 
41% 
l 
65% 
1(t 








44%, 

38 

17% 

71 

73% 

20% 
8 





Price 


High 











119% 


2%, 
inl, 
234 


BIm% 
20%, 
10% 


Range 8 























New 


Date. 


York 


Date 











Jan 
Jan 


Feb 
Jan 
Jan 
Mar 


20% Jan 


Jan 
Mar 


Jan 


Jan 


Jan 





STOCKS 


ernational Harve 


Inte rnational Harvester 
al Mercantile Marine.. 





International Mercantile 

Inte ation vickel ($24)..... 
pf 
sn 





siand Oil & Trans. ($10) 


JE WEL TEA 








rea pf 
s Brothers Tea 
Jones & Laughlin Steel 
KANSAS CITY, FT. SCOTT 





Kansas City Southern 


Kansas City Southern pf 





Kansas & Gulf ($10) 
Kay r Julius) & Co 
Kayser (Julius) & Co 


Keily-Springfield Tire 
Kelly-Springfield Tire 
Kelly-Springfield Tire 
Kelsey Wheel 

Kelsey Wheel pf 
Kennecott Copper 
Keokuk & Des Moines 


Keokuk & Des Moines pf 
tone Tire & Rubber 





Key 

Kresge (8S. 8S.) Company 
Kresg S. 8S.) Company 
Kress (S. H.) Company 
Kress (S. H.) Company 
LACLEDE GAS CO..... 
I de Gas Co. pf 


Erie & Western pf 
& Western pf 
Tire (sh.) 







($50) 


Myers 


& Myers pf 


Lewose-Wiles Biscuit Ist 


Lo.ose-Wiles Biscuit 2d pf 
Lorillard (P.) Company 
ipany pf 


Lorillard (P Con 
Louisville & Nas! 





ille 


McINTYRE PORCUPINE MINES ( 


Mac Trucks 
Mack Trucks Ist pf 
Mack Trucks 2d pf 
Mackay Companies 
Kay Companies pf 














M atl 
Manati 
| 4 I 
i hattan levated guaranteed 
lanhattan EKlevated modified 
Manhattan Elevated trust 
lanhattan Elevated scrip ctfs 
Manhattan Shirt (25) 
Manhattan Shirt Ist pf 

nila Els Corp 
larket Street Railway 
Mar t Street Railway 
M et Street Railway 
Market Street Railway 
M and §=Jil sh.) 


Marlin Rockwell (sh.)... 


Martin-Parry (sh.) 
Mathieson Alkali ($50) 
Maxwell Motors, Class 


Maxwell Motors, Class B 
May Department Stores 
nt Stores pf 





May Departme 
Metropolitan Edison pf 
Mexican Petroleum 


Mexican Petroleum pf 
Mexican Seaboard (sh.) 


Mexican Seaboard voting 


Miami Copper ($5) 
Michigan Central 


Middle States Oj! (#10) 

Midvale Steel & Ordnance 
Minneapolis & St. Louis (new) 
Minneapolis, St. Paul & Sault Ste 
Paul & Sault Ste. Marie pf 
Minneapolis, St. Paul & Sault 
Missouri, Kansas & Texas 

Missour!, Kansas & Texas pf. 
uri, Kansas & Texas, w 


Minneapolis, St 


Miss 





Stock Exchange 


pi 
Company 
Company 


Amount 
Capital 


Stock Listed 


99,876,600 


41,834,600 
8,012,600 
20,000,000 

665 400 





918,006 
17,914,200 





Be 420 000 
ae 





108 


25.709 510 


Transactions — Continued 


—Last 
Date 
Paid 





Jan. 15, 23 
Mar a 


Feb. 1 








Power & Light 


& Myers, Class B 


Lima | t ive pf 
Lima 0 r i new 
Loew 8 | orporated (sh 
Loft, Incorporated (st 
Loose-Wiles Biscuit 


R. H.) & Co. (sh.). 
t 
‘ 


I H.) & Co. pf 
na pper (sh.) 
son (H. R.) Company 


nson (H. R.) Company pf 


Supply 


12,000 000 
3,640,000 
16,000,000 
60.000, 000 


. 6,252,000 


100,000 
30,000) Ou" 
21,000 C00 





3,137 10) 
10,000,0.0 
2,640 000 
2,812,340 





2 000 ‘000 


366,5C0 


~ 10,700,000 
2 500,000 
840,000 





11. 840.004 
150.000 
(0,501,000 
21,496,400 
11,177,900 
22.512,%0 
1,478,300 
181,579 
1,060 ,780 
650,000 
7,0S€, 200 
4.488.200) 
2,000,C00 
24,246,700 
11,3045, 7¢ 
72 000 O10 


3,640, 283 


10,000.000 
240,000 
200,000 

3.00 Ue 

10,000,000 

3,500,000 
69,937 
1,616,900 
40,400,000 





7,085,200 
1,600,000 
7,000,000 





,500 


+'963 UU 0 
4,626,000 
927,833 





‘219 040 
26,000,0C0 
5.750.000 


14,333 


* 942,800 
2,000,000 
442,986 

51,000 





3,735.00 
18,738 C00 
20,741,070 


12,603 400 
11,231,900 
63,300,300 
13,000 000 











Mar 
Jar 
Mar 
Mar 
Jan 


26% Jan 


Jan 
Jan 
Jan 


88% Jan 
76% Jan 


Feb 
Jan 
Jan 


f ; Feb 
Feb 
109% Jan 


Mar 
Jan 
Mar 


Jan. 


Jan 








Mar. 1, 19 
Keb i ‘ss 
Jan. 15, '25 
Jan. 15, ’23 
Jan l, °23 

1 me) 
Feb. 15, '23% 
Jan 1, "23 
Oct a, “Se 
Jan. 15, '23 





Jan 2, °23 
Feb 1, ‘21 
Feb. 15, ‘23 
Jan . oe 
Jan > 
Feb. 1, '23 
Jan. 15, °23 
Oc ., “ae 











Feb 1, ‘23 
Jan >. oe 
Mar. 15, 23 
Dec. 15, "22 
Jar 08 
Mar 
Jan 
Mar 
Mar 
Jan 
Mar 
Mar 
may 
Dec 
Jan . 
Feb 1 23 
Jan 2 °*23 
Jan 2. '23 
Feb. 10, ‘23 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Fel 1 23 
an 2. °23 








~ Ma 1 

Jan 2 

Dec 0 22 
Jan 2, '23 


Mal 1 2 
Jan 
Jan 
Jan 
Jan 
Feb 
Fet 





Dec. 28, '22 
Dec. 28, '22 
Oct 1, '22 


Nov. 10, ‘13 











_Last._ 























POL Lé 


: ££ 









































Missouri, ‘Kansas & Texas pf.. . 
1 Missouri, Kansas & Texas, ‘ 528,605 
15 Missouri, Kansas & Texas pf 117,912 
18 Missouri Pacific ‘ 82,839,500 
9 Missouri Pacific pz 71,800. 100 
Mubile & Birmingham pf 900,000 Jan 23 
5 Mononganela Power & Railway pf 4,287,050 
Moon Motor Car (sh.). 180,000 Feb 1, '23 
Montana Power 49.644,200 Jan 2, °23 
Montana Power pf 9,784,600 Jan 2, '23 
Montgomery Ward & Co 4,249, 800 
2 Mother Lode Coalition 2,000 000 Dec 0, °22 
14 Morris & Essex ($50)... 15,000,000 Jan. 2, '23 
23 Mulling Body (sh.) 100 000 Feb. 12, °% 
6 Mullins Body 8% pf 1.000.000 Fet b l, ‘23 
2 NASH MOTORS COMPANY 273,000 Feb | 
12 Nash Motors pf., 16,380,000 Fev 1 
7 Nashville, Chattanooga & St 16,000,000 Fe» 1 
0 National Acme Company 25,000,000 Dec 1 
4 Nationa! Biscuit Company ($25) 51,163,000 Jan. 15, 
; National Biscuit Company pf 24,804,500 Feb. 28, 
17 National Cloak & Suit 12,000,000 July 15 
23 National Cloak & Suit 4.080.000 Mar 1 
2 National Conduit & Cable 250. Oct 15 
ti National Enameling & Stamping Company 15,591, 800 Feb. 2% 
2 National Enameling & Stamping Company pf 10,000,000 Dec. 30 
16 National Lead Company 20,655, 400 Dec. 30 
22 National Lead Company pf 24. 367.600 Mar. 15 
4 National Railways of Mexico 28,831,000 Feb. 10 
17 National Railways of Mexico 2d pf . 124,713,700 
! National Surety Co 10, 000,000 Jan 2, 
2 Nevada Consolidated Copper 9,997 28. Sep. 30 
1 Newport News & Hampton Ry., Feb 1 
14 Newport News & Hampton Ry., Jan ] 
16 New Orleans, Texas & Mexico Mar 1, °23 
2 New York Air Brake (sh.) 
9 New York Air Brake Class A (ah.) 000 Jan 1, ‘23 
10 New York Central & Hudson 268,312,100 Feb 1, °23 
23 New York, Chicago & St 14,000,000 Dec. 30, ‘22 
16 New York, Chicago & St 5,000,000 Feb. 28, °23 
21 New York, Chicago & St 11,000,000 Dec. 30, °22 
1 New York Doek.,.,, 7,000,000 Feb. 16, °22 
| New York Dock pf 10,000,000 Jan, 15, 
6 New York & Harlem ($50) 8,438,650 Jan 7 
New York & Harlem pf. 1,361,350 Jan 2. 23 
2 New York, Lackawanna & Western 10,000,000 Jan. 2, ‘23 
15 New York, New Haven & Hartford, 157,117,900 Sep. 30, *13 
17 New York, Ontario & Western 58,113,900 Oct 7. = 
6 New York S‘ilpbuilding 200,000 June 1, ‘22 
New York State Railways 19,997,700 Jan, 2, 23 
New York State Rallways pt. 3,632,500 Jan. 2, 23 
Niagara Falls Power pt 15,642, 100 Jan. 16. 23 
1 Norfolk Southern 16, 000,000 Jan 1, "14 
10 Norfolk & Western . 128,487,300 Mar. 1%, ‘23 
0 Norfolk & Western pr 23,000,000 Feb. 19, ‘28 
16 North American (850) 22.502, 200 Jan 2, 23 
2 North American ($10), a 
1 North American pf. ($50) Jan 2. 23 
s North American rights B ge : 
Northern Central ($50) 27,079,550 Jan. 15. '23 
23 Northern Pacific . 247,998,400 Feb 1, °33 
10 Nova Scotia Steel & Coal. 3,248,100 Aug. 10 1 
26 Nu nally Company (sh.). 160,000 Dec. 30, "22 





e eekere” 





ren 88: 33 
Lys 4 


: OF: ©: O20: 20: 





1h 


lransactions- 


x 110% 4 
104 
x415, 4 











Change. 
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New York Stock Exchange Transactions — Continued 

















































































































































































-— Yearly Price Ranges.———— Amount 
1921. 1922 This Year to Date. STOCKS Capital giles 37 
High. Low. High. Low. High. Date Low. Date. Stock Listed. Farr -Baly ; ees 
11% 7% 14% 5 10% Jan. 29 6% Jan. 2 OHIO BODY & BLOWER (sh.)...........--00. 103,909 —e._ ae: we 
48 40 62 47 67 Mar. 23 59° Jan. 15  Obio Fuel Supply ($25).......6....eeeeeeee ees 19,813,000 Sat 45 a 
in p4 ie v4 _ 8 5 Jan. 6 Ontario Silver Muining........ ... 15,000,000 Jan. 4. . 2% 
0% 14 28° 12% 21% Feb. 15 i. 3 } Bayh A ie | ae ® 
< nd 95 q 891, Feb. 14 lan. 18 Orpieum Circuit of IGE: _— J 5 “SIM 
148 87 168% 116 1563 0Ci«d an 6 Mar. 24 Otis Elevator : Ess hes eae 760 L sk 
Y1% 79% 104 93 104% Jan. 24 Jan. 26 Otis Elevator pf............ chee coeeia rn 
4 30% oon - 14% _ = a" - — —— _ ) amma cre Semeeewkel ‘ aory "002 “as < ; ; 
« te r - an. 2 tis stee . . e . ecececees 
54% 24% 42% 24% 51 . Mar. 23 365% poy 2 thine Bottle ($25) ‘ ; amaeatae anne ro 
i 97 97 110% 98 110 Mar. 14 110. Mar. 14 Owens Bottle pf............--..--+--+-+--+++ 9,019,200 Q 
j / - = ‘ce oe 13 Mar. If il Mar. 15 PACIFIC COAST pawns dcracesaae 7,000,000 = 
: = > is = 25 Mar. 6 25 Mar. 6 Pacitic Coast Ist pf.. f uiaeonane 1,525,000 anil 
2 on = s 7 19% Mar. 16 16 Mar. 12 Pacific Coast 2d pf.. wees seceeeee. 4,000,000 ~ 
4 b. ox Por ant 2% Mar 5 _.% Jan. ; 4 Pacific Deve lopment RAS. cobs cen iaeeteennnae 318.008 
mK rs —- % a ‘ ro 2 — 3 18% Jan 25 I acific Gas & Electric. . Satara wrerroee rT. 
ay KR ams tay Sam. 20 Paclfle Olt (eh) evceec vec vesvusvesersvees 2. Bi00%000 : ‘a 
38 38% S 55 80 Mar. 21 67 Jan. 30 Pacific Telephone & Telegraph.............-. 18,000.000 iy ‘ | 00K 
. 92% i Kj4 Mar. § 91% Jan. 25 Pacific Telephone & Telegraph pf............ 57,000,000 : ‘ ‘ * 0 
am oa 10 1 Me Mar ae 10% Jan. 8 Packard Motor Car Company ($10).......... 23,770,200 Fi ~ 
+ aa 100% oy a hes 7 92% Mar 5 Packard Motor Car Company pf.. cosesce BO, cane ~ bed 
7% 3 00% 48h Feb. 7 78% Feb. 14 Pan-American P. & R. ($50)... 0.00.00 eee: 48,292,450 . 0K 
i> . o = : ; = 7 6¢ o% _. ae Von Asesess an, Class B ($50). ; ae If “ oY OK 
' 78% 68 73 61 68 Jan. 12 eo ta 3s hammer. Fa senate , " 200 
15% % 1 oie 1S Mar. 13 11% Jan. 25 Parish & Bingham Mh ones actooes a eae = 
: + A3 fe 2% Jan. 3 i e Jan. 31 Penney (J. C.) pPf.ccscccccvccccesees ea l 1 
re 2 104% 104% 102 Jan 15 1c2 Jan is Perns ; - 1% iw r 
-. 2 vs A <. I ] > t syivania Edison pf. (sh.)........ — : 
a a ie * 47% ae 29 6 Feb. 2 Pernsylvania Railroad ($50) =: ~ 2 
q 5% eb ; 2% 7] e a 1 Stec sh.) Q 
64% 33% 99 59% 94% Jan. 30 jn 16 Penne Mn ong Hn gag ~ 
12 8 26% 10% 17 Mar. 21 12 Jan. 17 Peoria & Easiern........ ssa a “ou 
rita yy 40% 4 41% Mar. 22 36 Jan. 11 | Remtigs “alin nee ae | ete & 2,6 
~ 41° 2 3¢ 1 Pere Marquette ..-.........ss0eecreeeeeeeres J a + 2% HK 
1% 34 74% 50% «= Tune = 3 ase f Re Marquette prior pf.. ++ 12,429, Feb. 1, ‘23 i + 1g oar 
34% 34% ip 2 H 3) eb 1 Pera Marquette pf..... Feb 12 lu ~ 
cies onan . Mi emeeaghe. “eebaseee “a Pettibone-Mulliken E 53 . 
~ 26, aa a : : names nia Pettibone-Mulliken Ist of.. ‘9 ag “ ‘ 
5% 99 % 45% > 50% May 19 41% Jan. 2 Philadelphia Company ($50)... Sen. 1 2: ee Q 
- Me a ; 19% Mar. 17 12% Feb. 2 Villadelphia Co. 0% pf....- reeteececsseenes 14,552, Jan. 31, 23 $1.50 SA ot .G 
105% 37% 1a2 13% a oe 7 017% Mar. 22 Philip Morris & Co ; sere. Oct 1 2] > ¥ 4 2 
ST o7 gait ~~ o & 76 Jan. 11 Phillips-Jones (sh.) ~..-..+++20-+005 eemaaes 85,000 ie . ! ‘ 
ta a a Sa .. an 6 ad Feb. 3 Phillips-Jones pf.. TEMeEeeeeeeeeeeeeee . 2,275,000 Feb 1. '23 1% 7 
: 4 2% pot oe 22 47% Jan 7 Phillips Petroleum (sh.) a Pe PCL Re TO Jan 2,°23 = 7 “ 
; . oe 100 “4 Mas ; $ Ai — 21 —— Hloslery (96)... cccccccccccsvssccese « 875,000 Sis “ 2 87,20 
. ‘ MU ’ hl) Mar. 20 *hoenix Hosiery pt er ; weeeeee 4,000,000 Mz 2% | 24 
5, ‘ ‘ Miz ) 
<u % - . ” ps, — a 7 11% Jan. 26 Pierce-At row Motor (sh.).. ..... ina ewan ata 250,000 oa i re $1 a . , i = ) 
83 31 9 i8% 30% ? ar 4 6s Mar 2 Pierce-Arrow prior pf., w. i. (sh.) 15,750 a 7 aan 14 
late Bi 4 r os J jan a 27% Jan. 27 Pierce-Arrow Motor pf.... ....-.+++++-+. +++ 10,000,000 Apr. 1, ‘21 2 7 
18 30% 2 32 “atk he 18 2 Jan 52 Dierce CHL ($25)... eee ee eee suede en ann mite 29,622,925 é a 1, 70 
- 59% 39 124 Mar. 20 5% Jan. 11 SR eaten erseceretarasncsssoveccses ME, i oy ae * ; v7 
% 62 7% ‘55 67% Mar. 7 6&8” Jan, 10 Pitshurgh Co tare neo sh 37 —ca * 
93 82% 100% 90% oo Jen 4 oa é sburgh Coal o eansylvania ere .. 31,086,7C0 Jan. 25, 23 , _ lz 2 
78 733 733 J'2 . 98 Feb. 7 Pittsburgh Coal cf Pennsylvania pf........... 35,000,000 Jan. 25, '23 i ’ t 1} 3, 4 
vad a 128 ~ 123° 1. ion 3 oease* + Pittsburech, Cincinnati, Chicago & St. Louis... 68,022,700 Jan, 25, 23 1% 5 Yo 20 
129 118% °141 °136% *141%Jan. 17 *141% qn. 3 Pittsburgh. Fort Wayne & Ohicago........... 19,714,300 Jan. 20, 23 2 , 
85% 79 97% 85 oa a = A a an, 17 ‘itis vureh, For: b+ saat & Crane i ... 4,000,000 Jan. 20, ’23 1% oO 
3 3 ie 3 JG Mar. 92 Jan. 11 PRneNNNE, MODE BE. o 0c 015.054.0005 0.945064ss seca 10,506 000 Mar. 1, ‘23 1% a 
= Es os =. ea ae a ; a & West Virginia... ....-..-.ysreee- 30,500,000 , ee _ 
7% OCCA Hew. 28 Oy Mar. DT Pend Cheek Coal tr, cls, (810)... ee Ie Q - 
— 2% 96% + - oo 28 a cnd Cree Soal tr. ctfs. ($10). ; 2.129, 200 rae Zt 
130 68% P. ; Lr ; = t é, = —— anene- a an Tobacco Company. ae oss 6,277,800 4 
» oe 0 at 1. an ‘ostuni ereal (sh.), PEEP Tre rT Cree rer 10,C00 > ‘ 1M 
Pe pa os me 114% Jan. 25 110% Jan. 3 EEE ESS EE” REET eer 6,500,000 “ 3 1% Dot 
= = a Me bo 2 58 Feb. 2 Preared Steel Car Company..........-.+..++- 12,500,000 2 és 10K 
oy Me 24% ian 8 n. ?2 Pressed Steel Car Company pf.........s0+5 .. 12,500,000 1% 1,COf 
pa 20 +: ‘ 4714 Jen. 16 Producers & Refiners ($50)...... ssieccscecese SNEED $1 100 
70% a sae os <0 45 Feb. 5 Producers & Refiners pi. ($50)... sees. 2,845,350 87%4c Q 4 a5 CAN 
” - 108 A 4 inom Pon + a hk, zn. 2 Public &ervice Corporation, New Jersey bakin iech 30,000,000 a Y af 
114% 87% 139% 105% 133% Mar. 19 126% Jan: it omen Seevies Corporation, New Jersey, pt... 18,414,500 2 Q - 20,8 
51% = 24% 53% 30%  ## 68% Mar. 19 is” Sen. 32 «panan Alogse Dens sie nb Set 116,503.650 eB ; si 
ae po 1 a oe. 43, Jan. punta Alegre Sugar CS ae : -e ++ 16,503,650 18, 80 
102% 94 100 Mar. 9 97 % 17 Ss bee ; > nappa ($26) ae wee. 64,679,350 1% »1, Gan 
a Mar. § a BD -ure Oil pf.. ; aiorekaca * gereseein 13,000,000 2 Q 6,8 
r - a - pth Ahad ee pte nn Bh i bed 7 1 
> ont 4 TS sant aaa _ 7 ) i RAIL. STEEL SPRING COMPANY........... 13,500,006 —-— Q * = S : 
6 52 71% 61 - *6s% Feb. <0 1 Rail. Steel Spring Company pf.... » eccecee 33,500,000 13 ) “4 ! sh 
~% 19 36% 19% Feb. 19 i noone... eg 2 SA = 
6 if 19 12% a gs ‘ 7) and Mines (6s b ) Siveees i4¢dtangapind $6,510 $2.3 
a ee a = i“ ~ “a 1 Ray Con, Copper ($1C)......--.+-.eseeeseeees 15,771,790 2 . ‘ 1K 
4 oon eos = a> Feb. 17 Reading ($50) -.....-..+.0e00e5 Savi eae 70 000,000 $1 % 7 60K 
.. ae es 2. ms rh. 7 12 Reading lst pf. ($50).............0205 seeeees 28,000,000 5c 1} 8, 804 
3884 im rr 24 ale 2 GOMMI BE OE. (GUO). cc cccccccscssecsecccscoss 42,000,000 5 Q oan 
aut 108 os 104 ee 11 Remington Typewriter .. yee e «+.» 10,000,000 ban 
s ame / $0 °° M a 5 Remington Typewriter Ist pt. isa kane eeae 4,€00,000 10) 
- z ae. 3 3 Remington ‘lypewriter 2d p . 6,267,200 2 
Pree 99% was se. eeeeese Remington Typewriter Jst an Berics 8........ 1,217,000 7 . 2 1a 
1 dia Rensselaer & Saratoga..........c.ccccccccces 10,000,C00  & 
30% om o. 21 42 Replogle Steel (sh.).-.........00. eer iret ae ‘250,000 % , - - ae 
06% 75% 95% 74" “6 Republic nen ri Steel pf 2 gigs gheeitseta aan ce 30,000,C00 Feb. 1, ‘21 1% , Mens 
2 mn & Steel pf........ tan Scat 5 * 199 ‘ 1M 8,70 
o .- a 23 Reyne Spring (sh.)..... Seo ee “as a 1% oe + % 70k 
se | 7 ane teynolds Tobacco Co. ($25 BEATS 10 000.000 ‘ 192 7k, hs 3h H 
ee Bs a 10 Keynolds Tcbacco, Cinas B (425). niinghk cau meee 70,C00,000 —_ : 193 ate a snd 
Pr . 8% 1% ee ee a rere rr 20,000,000 Jan. 1, 23 ix @ é 1% 12 
io by 21 é 5 Robt. Reis & Co. (sh.)....... SARS BY 100,000 idle me i Ti 
69% 40% 67 47% 31 Roval Putch Nev Ye a PRE - 2,250,000 Jan. 1, ‘21 1% . as 
7 : WW: BOR UN Sc cs criscvextssin 789,55 ‘eb. 15, ‘23 $1.3 fr 
EP 53! 17% 18 _Rutland pf ... solace Salad oe ‘ee 1% 540K 
14% ~«103 20 i 22% M 9 F ; ee a a See or 
ps aoe im i” ae _ yp. a = E. i a SEVH LEAD ($10) pane 15.504.130 Mar. 20 3 50 215 a a 
30% Ft ne 34% a a 7 A ~- 7 = a Sau Francisco Bhs earn ..- 46,432,000 ae — & R ROM 
30% 19% 36% 20% 36% Feb. 10 mis hina. ; Sones a ‘ m™% + & 2 SO 
41 a eo 328 ooh Mar. 21 se 4 — 2 St. ipo Southwestern. om es 9 oe ¥ t % ripe 
5% 1% 6i; 1% 5 Feb. 13 2 Jan. 17 St. Cecilia Basar (al) Dh eeeeeeses eae eal aa . 11,40 
22% S% 24% 10 28% Mar. 7 18% Jan. 3 Boa At A seal Pees esessaneaaite 9 ‘00 a 17 = ma 
7 21 10 7 Web. 1¢ F ‘ Se SALAMA SSeS HES CAMERA ERO Ke 239,300 Sep. 15, l 1 sy 
we 26 10 2% TH Feb. 10 6% Jan. 2 Seaboard Air Line..-......0.02.... Beep 38,919,400... * aT - pas 
98% 54% 04% 59% {2% Feb. 18 Be ag RR eg oR lg lh gt ek 23,894,100 5 + a OO 
104 85 12 91 113% Mar, 12 110% Mar. 23 Sears. acusk & Ge. "ate pee er + 00 
25% 12% 23% : 12% Mar 7% Jan. 14 Seneca Copper (sh.) eI AAA Sectors ee 1% = A iM 2M 
1s 2 My 10% Mar. 2 8 Jan. 4 Shattuck Arizona Copper ($10)... fp) St OEY 50K r 
b, - : ‘ E 5 M ee 3.500.000 J 20, ’2 25 
oe = Ft SR Oe pe 1s) tee sen. 9 Geel Dales OF Uae 195.722 Jan. 24, "2h O2ge ; S 
i 12 | i 2 ne JRION Oil (BN.Je sss cecccceseccesees ... 8,000,000 Jan. 10, 25« Q 4 35 
| ¢ : 2 2b. MM MEMGUME DME sconce acccscecccceconcons 20,000,000 14 ; VK 
: 16 Feb. 28 12% Jan. 25 Simms Petroleum ($10).. R06 apes Se : ss 
ee Ba. — 4 a" _ = y “neememmne Company MIN ar als cied ose acu inte eee ne. 540 2h C wig 
ii 1% Mz 0 * Mar. 2 mons Company pf........ Jtrsasercescccs x 1 * nies 
285% 16% R io% 39% _— 19 31% Jan. 8 Sinclair Consolidated Oil. asad some 4,476,066 56: ¢ " 1 A 
113 Ti $4 Feb. i 96, Mar. $ Sinclair Consolidated Olt (pf.-.-........ 222. 19,999'5c0 2 ) “‘ ey 
| “s e <i : 34% Mar. 23 se Selly OH. eeeeeeeeeeeeeeeeeereeees te ses. 19,989,450 fonts 5 -on 
56 32 54%; 34% «957% Mar. 21 42 Jan. 3 Stowe thet field i eae : ~ So + 1% 3510 
| 15 Osty 80. 26 90 Mar. 16 és Jan. 13 Slose-Sheffiela. Steet FP ne et ear 18/700,000 jan, 3, as in 2 “310 
103 26 57% 33 64% Mar. 19 40 13 ‘ <i OST Re Se 5,700, ee ae ae 1% + “404 
| #103 78 98 83 an” was t2 28 _ > o> lurto Rico Sugar........ 11'205° foe. ket i% ie. 
| 101 67% 96% 78% 95% Feb. 21 87 % The 9 - u orto Ric>d Sugar pf..... Le Pe 5,000.0€0 Jan 2, '23 2 Q } is ‘ 
57 a , 95% 2 7 - 9 — Scuthern Pacific «....... saad a aetpeee 344,380,900 Jan. 2, '23 1% Q “ 17,404 
21% iim om Sous . a hee ret t 5 cuthern Facific trust receipts ed ho sna pai eialeloes are 7 ; sie 
$0 4 ta ion m4 out — ; Seiere ED os cw iawenee Pees § — \ “ 
2 " “ - a a = outhern Railway pf..............-...+: 60,000 ,000 2% BA nigee 
104 102% 4 a ten. Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 2 SA Sntat 
24 15 1 19 Jan 17 Spalding (A. G.) & Brothers Ist pf......... . 4,757,000 1% : 
4 bi 8 ~ et Spicer Manufacturing (#h.).. Ra ‘7 be 
19 141 80% 90% Jan. 23 Sg aT = - Manufacturing pf. : 3 
81% 73 96 3 97 Mar. ¢ % Jan. 15 Fe at pred ee alert tear + ae ; 1m 7 
7 135 { 4 m4 Jan of : , « pf... <a ; 4 1 
a ° - , _ “a ae “u 545% Jan. 2 Standard Wl of Celifornia ($25) oe : 
re 4% cine Po a 5 B.. Mar. 22 Standard Oi) of Cal. rights " “hs 
114% 1054 120 eS Sf Of Lees SS et Bow tery ree Re oe 5 ¥ “es an 
85% 90 68 107% Jan. 12 ee | ee Se SN F-20250 0005605 1% i “y "240 
Pa 3 (3% 45% 67% Mar. 2 fe a meee Peas a 6S ) i +4 
wo | > * as I 
p ‘ a ¥ 1 Jan i 109% oes 2 Stern Bros. 8% pf.......... sa aaa , Q ; ‘ 
GG 25% 7 Ht aan wan a pty — * eat a Warner Speedometer Se Serr 475,000 $1 50 Q 15 ( 
93% 43% 141% Toi 128 le <a 4 Jan ) Stromberg Carburetor (e#h.)....... ae 74,959 $1.25 Q ‘ 51, £¥ 
103% 83 118% 113% Feb. 15 2% Jan. 16 Studebaker Company ... % 21 3% Lets 
: st ox > Ze _ 1S 112 me. 4 Studebaker Company pf.. 1% , Sth sedi 
1% 3% 10% 4 6% Feb. 1 es eee: aoe 
6 86 39% = 26 \% Feb. 15 = 4% Jan. 23 Superior Ot! (eh.)........-.. toe 5 't "3.00 
97% 92% 95% 90 99% Mar. 3 20% Jan. 3 Superior Steel .... 75e Ye Ox 
5 1% “2 Jan. 12 “1% er 4) Superior Steel Ist pf. : : i va rent 
il 6% ” 12 8% 12% Feb. 17 An I a America ($10)........... 4,500,000 y » HK 
a 20 521, 42 nom Mar. 21 re = 2 TI-NNESSEE C. @ C. ctfs..... Sues He es ean 794,434 | Pe. 4 ba 
42 32% 67% 3814 a “Sem 18 oa wan li Texas Company ($25)..................-. .. . 164,450,000 7 Q ; 4 11H 
27% 16% 36 18% 29% Mar. 21 58% Jan. 10 Texas Gulf Sulphur ($10)...............-..+5 6,350,000 $1 7 ete 
2% 15% 32 18% 24% Feb. iz 20% Jan. 16 6 Tekas & Pacific. ....... NSS 38,760,000 % sages 
~ $tee=- R80 Sede ciee 2G -taay 35 sana. 74. Bezes & Pocitic Coal & Ou G10}. a rR ee cates: 8.362.250 We = ‘? “020 
12% 23% 13% 19% Feb 10 oo : Texas Pacific Land Trust Liege 2' 158.000 =~ oo 1, 30% 
175 —~119 sere glee gis Bed. 10 14%" Jan. 10 Third Avenue... .......... $ i as 300 see 
35 28% 45_..Mar._ 8 ak — 2 Tide Water.-Oll ................ 673. 2 : 1% B04 
x 30 ~~ 89% T6% a5 Mar 2 — Jan... 2 Timken. _Roller Bearing (sh.). 1,200,192 ris Q > Fra _ 4 
2 45 67 49% 6 Mar. 2 Sen tee st aapetce Prodacen, Clase A. 44,789,600 i% Q x ne 181K 
o 76% 110 88.414 “Feb. -14- 104% Feb. 9 - Tobacco -Preducte - 45.019,600 1% s ye —1h 2 
os ai 75M a an Ss = *- ‘ Tobacco-Preducts pf.............. Sie oc 1% Q ( 9” we 
62 ic Sean ‘a7 c Jan. 8 Toledo, St. Louis & Western. caaach f eedilaicte rial 10 000.000 4 A A 
3 6 20% i, Mar 17 31% Feb. & Toledo, St. Louis & Western pf............... 10,000,000 4 A f 3 
44% six =* 35 Feb. 15 ou a. 9 Zeansccatingntel WE MN ea pibs sensencwader 2,000, i £2 
Dig os. ) 324M ansue eS el A AREAS 100.0 50 C : “, 
76 74% 89 6 Mato bo — Twin City Rapid Transit............. SE 22,000,000 2 6 1 24, 00 
190% 18% 145K Mee a Twin City Rapid Transit pf.....0. 20.00 02000. 3,000,000 1%  Q : S a 10 
107% 101% = 118 107% 120 Feb. 1 = 130 Feb.. t caderweed Sypowsit Te sbeerneneres es 9,060,000 2%  Q io aero 
Ble 15% 25 . "% et 7 23 4 Feb. 5 Union Bag & P. ear. = Pee ae SORE, Y ‘ 4 Q "4 a 
131% «111 ‘se ad 4 Jan. 3 % Jan. 4 Speman 0b GHP)... s,s nos oncaceace a ‘ ses rao 
M125 144% Feb. 26 135% Jan. 22 U P mere Se nnreonr sashes » > s — om 
. 22 nion Pacific Jan. 2, °23 2% Q { 4 4, 10,20" 
Continued on Page 457 a 
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Total Sales $64,396,330 Par Value 


Week Ended March 2 
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th igures after decimal represent 32ds of 1 per cent.) 
Range. ! Net 
Hign om Sales High Low Sales Ch’ge 
101.30 100.30 1651 Lib 3%s, 1962-47..101.6 100.30 101.00 — .2 | 
101.25 100.25 i) Lib 3%s, reg 101.00 100.30 101.00 | 
08.23 97.13 14) Lib 2d 4s, 1627-42. 97.26 97.13 97.13 13 
VS.13 YT. 1 Lib Ist 4s, 1922-47, 
reg 3 97.3 97.3 
v0.6 U7.14 tH Lib ist cv4%s."52-47 97.31 97.14 97.16 - 16 
98.26 97.10 2) ©6Lib Ist ev 44s, reg 97.30 97.10 97.16— .12 | 
0.3 WS 4566% Lib 2d cv4\%s,"27-42 97.28 97.8 O78 — 19 | 
28 «(7.7 ™ Lib 2d env 4%s, 
27-42, reg 97.24 W7.7 877 18 
00 28.008 % Lib Ist-2d is, 
1932-47 eee 97.00 97.00 97.00 | 
6 98.6 2311% Lib 3d 4%s, 1928.. 98.12 98.6 98.7 6 | 
m1 95.28 1160 «6Lib 3d 4%s,'28,reg 98.12 08.5 98.4 , | 
99.06 97.16 2755 Lib 4th 4s, 33-38 97.31 97.16 97.16 15 
09.00 97.16 &3 «Lib 4th 4%s, 1933 
1938, reg 97.26 97.16 97.16 15 
wot 08.28 ZONK Treas 44s, 1947-52 99.10 98.28 98.30 80 
100.10 100.00 19%) Victory 4%8, 1923.100.3 100.1 100.1 2 
2 Ds 4 Victory 4s, ree 99.30 98.28 99.28 2 
rotal sales $16, 107, 30 
FOREIGN ISSUES 
103% 100 134) Argent 7s, temp cts, 127.103 W2% oe 
4 78 21 Argent Ss, 1045 79% 78 78 1% 
2% «48g 110% Chinese Govt Rys 5s, 1951 51% 48% 48% 2% 
109% 107% 11 City of Bergen 8s, 1945..108% 108 108 — % 
113% 110% 2 City of Berne 8s, 1945...113% 112% 112% + % 
Km i ‘7 City of Bordeaux 6s, 1934 78 76% Ti*+ % 
112% 107% 31 City of Christiania 8s,'45.112% 111% 112% + % 
Hily BB 116 City of Copen 5s, 1944. U1 90 9%+ * 
iy OH 143 City of Greater tI ue 
Ths, 1952 ly 
0% 69 #4 §6City of Lyons 6s, 1% 
7 ch) 65 City of Marseilies 6 , 
01% BBQ » City of Montevid7s,’ \y 
w% 93% $$j(%2 City of Porto Alegre, "61. 96% 
a7 to City of Rio de Jan &s, ‘46 W444 1 
v7 10% City of Rio de Jan &s, ‘41 94% % 
wg «95% City Sao Paulo 4Ss,'52.rcts 98% ly 
70% 66% City of Soissons fis, 1936. TO% 1% 
4 71% City of Tokio 5s, 1952 73% %& 
114) (oO City of Zurich &s, 1945..114 1% 
90 ri] Czecho Rep &s,'51, int cts 00 1 
1WO% 107 Danish Mun s f &s, A,'46.100% 100% 190% + % 
109% 107 Danish Mun s f &s, B,'46.109% 109 100 
87% 75 Dept of Seine 7s, i942 87% B5% RO% 
100 NM Dominican Rep 5s, 1958.. 07 07 u7 4 
“1 Ra Dom Rep 5%s, ‘42, ctfa. 87 85% 87 + t 
lol 99% 37 Dom of Canada 5s, 1926..100,% 1%) 100 % 
102% 100% 255 Dom of Canada 5%8, °29.101% 1000's 100% % 
iol 9% 9 Dom of Canada 5s, 1931.100% 100 . 100% 
{ 08% 278 Dom of Can 5s, ‘52, ctfs. 98% 084% HRY oe 
2% 518% Dutch E Ind 6s,'47,tr « “tis 05 93% WAN + & 
\% 360% Dutch E Ind 68,'62,tr rets MR 8% B% % 
87% 660 Dutch E Ind5\s," 53,tr rets 89% 57H 85% + 1% 
; 68 Framerican Ind Dev 7s, 
1942, temp ctfs ........ ao &S 88% + % 
390 «6French Govt &s, 1945 -- OB% 874 WH & 
866% French Govt 7%s, 1941... 94 935% SK+ % 
87% 116 Hol-Am a f 6s,'47, int rets 90% 89% 89% x 
% IST Japanese 4%s, 1925 .. 93% 93 bh] y 
y 27 Jap 4%s, 2d ser, 1925 - 93% 92% 9 + |& 
80% 214 Jap 4s, ster loan, 1931... 82% 81% S82 - % 
174 Jurgens (A), Un Marg 
Works 6s, ‘47, int ctfe 81% 81 81%+ 3 
158 King of Belg 6s, 1925. He He WH+ & 
268% King of Bele 7%s, 1945..100 98% MK%+ XK 
71 King of Belg 8s, 1941.... 99% U8Y B%K+ KG 
210 King of Denmark &s, '45.1009% 10) 109% + % 
129 King of Denmark 6s, ‘42 9TK% 07 IT% 
23 King of Italy 6%s, 1925. on 5 
192 King of Neth 6s, 1972 Os %y%+ 
70 King of Norway &s, ‘40 2% 112 112% + % 
17 King of Nor 6s, ‘52, ctfs. 98% 7% 98 wy 
77 King of Serbs, Croats and 
Slov temp Ss, 1962..... 67 65% GOm + 1% 
6) 6 103% 70 King of Sweden 6s, 1939 — = 104% ‘s 
38 32% 2 Mex Irrig Wks 4%s, 1943 38 38 + 
v4 63% 123 Paris-Lyons-Med RR6s,’58 74 72% 73% + % 
wt 90 199 Rep of Bolivia 8s, 1947, 
trust ctfs eesces 92% 91% 92 + 
7 *% 41125 Rep of Chile 7s, 1942 1% 9% 6% + % 
12% 101 61 Rep of Chile Ss, 1926 102% 101% 101% 
104% 102% 72% Rep of Chile 8s, 1941, 104 103% 103% i 
1044 102% 31 Rep of Chile*&s, 1946 103% 108% 103% — % 
4% 67 Rey of Col 6%s, "27, ctfe 93% 92% 93%+ % 
93% &S 1 Rep of Cuba Sa, 1949. 88 4H 88 
16% 93 9 Rep of Cuba 5s, 1944.... 90% 8% 95% + 4 
Me 81% 27 Rep of Cuba 4%s, 1949.. 84 83% 83% + % 
99% 99% 313 R of Cuba 5\s, * etfs. 99% 99% 99% 
98 95% 242% Rep of Haiti 6s, A,'52,cfs 97% 96% 97 % 
107 «6103 8 Rep of Uruguay 8s, 1946.105 104% 104+ % 
100—93—«ils«RRitod Gr do Sul Ss, 1946.. 97 96% 96% % 
102% 100 35 «STATE QUEENSD 6s,'47.101% 101 101 e 
109% 105% 34 State of Queensi’d, 7s, '41.107% 107 107T%— % 
100% 95% 28 State of Sao Paulo &s, "36 99% 994% 99% + % 
119% 117% OY Swiss Con s f Se, "40 118% 118 118 - \& 
1160 113% 605 U K OF GT BRIT & | 
v Sikes, 1920.... 113% 115% 115% 4+ % 
14% 102% 517 U K of G B @ I Sa, '37.104% 108% 103% - % 
14% 96% 88% U S of Brazil 7%s, "52..104% 103 104 + 1% 
108% 6% $$%2 US of Brazil 7s, '52,large 109% 103% 103% =... 
4% 13 U 8S of Brazil 8s, 1941.. 95% 95% 95% M 
7 &1 vy! U8 of B, C Ry El 7s, 52 8&3 82 82% — % 
17% 49 «130% U S of Mexico 5s, ‘45 56% 55 e+ % 
th ay 70 ~«6U S of Mex Ss, °45, large 56 a+ & 
{7 33 34 U 8 of Mexico is, 1954.. 36 35% 35%4%-— % 
91 87% 29 Un S S Copen 6s, 1937 91 BBA D1 + 1% 
Total sales ~enbeeeeessas $10,281,500 
STATE BONDS. 
101% 101% =O N Y 4s, 1961, reg...... 101% 101% 101% .,. 
NEW YORK CITY BONDS. 
100% 98% 4 48, 1957 : .-» 99% 98% 98%— % 
107% 105% 6 4%e, Nov, 1957. 106 «105% 105% — % 
101 100% 10 4%s, 1960... 100% 100% 100% — % 
107% 106% 2 4%s, 1965 . 106% 106% 106% - ™ 
107% 106% 4 «4%s, 1967 106% 106% 106y%— ™ 
Total sales 66 dn40 tat cdaseuseaedketa ooo 
CORPORATION ISSUES 
Om «BO 7 ADAMS EXP 4s, 1048 . 80% 80 80 
wy 06 10) )=6Ajax Rub &s, ctfs, 193°. 97% 6% 97% - 'g 
42% 78% $3 Albany & Susq 3%a, 1046. 79 78% TRY it 
1H 102 32 Am Ag Chem 7%s, 141..104 102% 1034%— % 
wo, 97% 4 Am Ag Chem ev 5 % 
sou Gt 40 Am Cotton Ol Ss 6% 
92% 87% 225 Am Smelt & Ref ™~ 
14 8101%118 Am Sog R 6s,tem cfs,'37 1% 
a2" 91 126 Am Tel & Tel col 4s, "29. 92% 91% D21K— & 
m RH 3 Am Tel & Tel gold 4s, '36 86 86 se — 1% 
*“™y% 905% 1709 Am Tel & Tel col 5s, ‘46. 96% 95% 1%— 1 
1174 114% 13) Am Tel & Tel cv 6s, °25.116% 116 116 — % 
a) &2 23 Am W W &€ El col 5s, "34 34% 83% 84% + 1% 
86% 82% 33 Am Writing P ts, 1939.. 53% 82% 82% ™ 
% 6% 802 Anac Cop 6s, ‘53, cfs.. . 7 6% HR— | 
14% 100 899% An Cop cv deb 7s,'38,cis.103% 102% 103 
uy Gis 3 Ann Arbor 4s, 1995.. . 62% 62% 624% 7 1 
89% 84% 85 Armour & Co 4%s, 1939 Sti a a%— & 
9% 84% 117 A, T & S F gen 4s, "95 86 S4% BI%— 1% 
: 1 A, T&S F gen 4s,'95,reg. 34 84 Si~ ; 
1 A, T&S F adj 4s, 9% 76% 764 i6%— 2% 
19 A, T & SF adj 43,'95,stpd 78% 16% 76% — 2 
1 A,T&SFadj 4s,'95,stpd.reg 75% TOM a 
1” A, T & SF ev 4s, 1905-55 79% 78%+ % 
14 A, T & 8 F ev 4s, 1960..104% 102% 103% + % 
it A, T & 8 F, Rocky Mt 
div 4s, 1965 7 7% 7% —- % 
b 7 Té& 8 F, E Okla is, 28 4y 8% Mw —2 
6% 6% 3 AUe Birmingham 4s, °33 67 65% 6%—1 
100 a6 1 Atl & Char, A L 5s, "44 96 D6 06 oe 
iy 6 Atl & Char, A L 4%s, ‘#91 ba 9 —/1 
RY 82% 25 Atl Coast Line Ist 4s, "52 oot 82% ~ — 1% 
RS% 82% 20 Atl Coast L unif 4%s, "64 8 82% 82%—1 
W7% 106 15 Atl Coast L 7s, 1930.. 106% — _— — % 
x3 78 13 Atl Coast L, LAN 4s, "52 79% — 1% 
TS 73% 2 Atl & Danville Ist 4s, “48 76 . 1% 
65y% 61% 10 Atl & Danville 2d 4s, 48.61% 61% 61% — 4% 
44 31 ® Atl Fruit 7s, cfs sta. 42% 40 40% 3% 
99% 97 38 Atlantic Ref deb 5s, 1937. 98 97 OT—~- % 
1s 100% 1 BALD LOCO 5s, 10 101% 101% 101% + \& 
ong 93% t4 Balt & O pr lien 3%s, "25 34% 4% OF ™, 
81% 75% 126 Balt & O gold 4s, 1948. 5 ss 
41% 77% 92 Balt & O cv 4%s, 1933 
st 79% 139 Balt & Ohio ref 5s, "%... 
101% 9% 241 Balt & Ohio ts, 1929.... 
7 73% 28 B&O, P, L E&w V 
2% 1% WM B&O, P. J &M ; 
ot 01% @& KB & O. S W div 3%s, °2 
67% 61% S& B &@& O, Tol & C 4a, 1959 eae 62% 62% ‘ 
98% 1% Barnedall s f Ss, 1951... 101% 100% ore ~ % 


Wis 


Battle C’ 


Bell T (Pa) ref 5s,'48,cfs 96% 6 
Bell T (Pa) 7s, 1945....107% 107% 
Beth Steel ext 5s, 1926... 99% 98% 
Beth Steel p m 5s, 1936.. 88% 88 
Beth Steel s f 6s, 1948.. 98 v7 
Beth Steel 5%s, 1953, cfs 92% 91% 
Beth Steel ref 5s, 1942.. 93 De 


High Low 


k & St'gis 3s,'89 60 60 


Braden Copper 6s, 1931.. 99% V7% 
Bos & N Y Air L 48,°55 75% T5% 
Brier Hill S 5%s, ‘42 cfs 94% 4% 
B'way & 7th Av Se, °43 G3% 67% 
B'klyn Edison gen 5s, "49 96% 96 
B'klyn Ed gen ts, 1930..103 101% 
B'klyn Ed gen 7s, D, °40.108% 107% 
B'klyn Ed gen 7s, C, °30.106% 105 
Bkn, Qns Co&S con 5s,'41 66 66 
BRT cv 4s, 2002... ... CR 6% 
B R T gold is, 1945.. 76 74% 
B R T gold 5s, 1945, cfs 76% 75% 
DS EF Ch See ccccctce Ge ee 
B RT 7s, 1921, cfs dep.. 92% 91% 
B RT 7s,'21, c of d stpd. 88% 8ST% 
Bklyn Un El 5s, 1950. MM &3 
Bklyn Un El 5s, ‘60, stpd M4 SE 
Bklyn Un Gas ref 6s, ‘47.104 104 
Bklyn Un Gas cv 7s, °32.114% 114% 
Bklyn Un Gas cv 78,1929.114 114 


Bklyn U 


Range, 1923 
High Low Sales 
| uw 4 
ny wy BAT 
10% 107% Nad 
1%, Uy 22 
03% 8S 18 
100% % 220 
{4 1% 163 
7% W% 30 
100% 97% 35 
75% 75% 2 
97% MY 
eo 638% ; 
boa! oo 47 
105 101% «5 
108) =107 42 
108% 105 20 
6b a8 2 
6s 52% 74 
79 ii) 10 
7 ae 16 
{Ai ST 6168 
05% 85% 114 
"2% 81% 1038 
a 81% «4 
S5 s1% ; 
105% 104 4 
117% 110% 1 
17 «6110 13 
100 5 at) 
tr24 SN 3s 
My 0% 9 
os bal) s 
98% 95% 15 
m% WH 5S 
100 ee 23 
Y7% 92% 18 
103% 100% 23 
115 112% 90 
113°) 110% 132 
80% 76% 1*5 
"2 89% $7 
16% 0% 42 
100 1%, 1 
101 10% 41 
102 101% 7 
97% 97 1 
84% 92% t 
m% YR 1 
8 wy 6 
1% 12% 2 
108 1a 20 
o1% 11 
x8 81% 168 
140 130% 139 
102 «100 4 
6% HH 4 
97% 97% 1 





102% 10 


105% 

100% 108% «1 
101 oo 2 
110) «(106 23 
111) «106 is 
102% 100% 4 
83% 7U% 72 
k2 TT WR 
53% 70% 20 
96% 92% 16 
SI Ti 6 
115% 113% 24 








1% a 
104 

Mi ORD 7 
St 82 18 
108% 107 30 
tH 49% 23 
tA 4” 26 
S5iq «NZ on 
93% 84% 67 

) oa 

1€R% L7% BS 
9 RH 5 
105 101 a8 
108 100% TI 
113% 94% 419% 
9% Mm 1 
| HY 





G Ist con 5s, 














"45 96 6 


Buff, R & P con 4%s, ‘57 8&9 

Bur, C R &N col 5s, 1934 97% 
Bush Term Bidgs 5s, ‘60 87% 
CAL GAS & EL Sis, ‘37. 6% 
Camaguey Sug 7s, ‘42,cfs 97% 
Can South con 5s, 1962.. 96 

Can SS Lines 7s, 1942.. 94% 
Can G El deb 6s,cfs,'42.101 

Can Northern 7s, 1940.,.114% 
Can Northern #%s, 1946. ,.112\% 
Car Pac deb 4s, perpet’l 77% 
Car, Clinch & O 5s, 1938 90 

Cc, C & O 6s, cfs, 1952... 96% 
Cent Dist Tel 5s, 1943.... 98 

Cent of Ga 6s, 1929....101 

Cent of Ga Ist 5s, '45..101% 

C of Ga, Mob div 5s, 46 97 

Cent of Ga con 5s, '45.. % 

Cent Leather 5s, 19: 99 

Cent New Eng 4s, 1961.. 57 

Cent RR & —e of 

Ga col 5s, 1937. céoe OF 4 
C RR of N J gen 5s,'87..105% 105 
Cent Pacific 3%s, 1929. - 91% 91% 
Cent Pacific 48, 1949 838% 381% 
Cerro de Pasco 8s, 1 ood 141 
Ches & Ohio con 5s, 1939.101 100 
Ches & Ohio fund 5s, "29 955% 95% 
Ches & Ohio con 5s, reg 97% 97% 
Ches & O cv 4%s, 1930.. S65 & 
Ches & O ev 5s, 1946.. 91% 90 
Ches & O gen 4%s, 1992.. 82 81 
Cc & O, Craig Val 5s, '40 92 2 
Chi & Alton 3s, 1949,... 52 51% 
Chi & Alton 3s. 1950. . . 28% 27% 
Cc, B & Q gen 4s, 4 - 


. B&Q, Ii 
»- B&Q, lll 
C,C&C Rys 
Chicago & Erie 





Div 4s, 
Div 3%s,'49 
CC, B & Q, Neb ext 4s, 
col tr 5s, 
Se, 1 


C, B & & Iisté&ref 5s,’ 
( 
( 






























Net 
Last Ch’ge 
60 
~y— % 
107% 
98% — % 
Ss — % 
8 + %& 
2 * 
3 +2 
18% Ne 
m%+ % 
9%— % 
67% + % 
6 — \& 
101% — 2% 
107% + % 
106% + 1% 
66 - 
eH + & 
76 + 1% 
75 y 
1%— 1 
92%+ % 
87% — 1 
4 - 3 
S4 
nit — &% 
114% Us 
114 + 1 
96 
s8%— % 



























C&éi& I gen 5s,tem ctfs,"51 79% 78 738%— % 
Chi Gt Western 4s, ‘50 524% 50% 51% .. 
Chi Gas L & Coke 5s, ‘37 1% oO my— % 
Chi, Ind & L, gen ! j on 81 82 +1 
Chi, Ind & L ref 5a, ' + oH 94 — 1% 
Chi, Ind & L gen 6s, 1966 07 7 97 os 
C, M & St P gen 4s, 1989 72% 72 72 — & 
C, M & St P 4s, 1925.. 4 81 R4 2 
C, M @& St P 4s, 19384..... 63% 61% 68% + 1% 
C, M & St P ov 4%s, '32.. 67% 66% 67% + 1 
C, M & Bt P ev 5s, 2014.. 694% 68% 68% + % 
C, M & St P ref 44a, 2014 (24% 60 61% + 1% 
C, M & St P gen 44a, ‘89. 80 78% T8%— 2 
a = : ~ P gen 3%s, 89, 62 62 62 — 1% 
*uget Sd 4s, Bevo 63% @% 62%—1 
C,M&St P,C&MoRiv 5s,'26 97 nm or by 
Chi & N W gen 3s, I 72% %I2%— % 
Chi & N W ext 4s, 1026.. La MyY+ &% 
Chi & N W gen 4s, 17... 81% wot 80% — 1% 
Chi & N W gen 5s, 1987. .103 102% 1024 — % 
Chia N Ws f 6s, 1029. .16 13% 103% 108% =. 
Chi & N W deb is, 1933. . 100 vo mo + & 
Chi & N W 7s, 1930...... 107% 106 106% + % 
Chi & N W 6%s, 1936 108% 106 107 — 1 
Chi & N W, St L 
N W is, 18... -100% 100% 100% % 
Chi Kys 5a, 1097.,...., N2% 31 —- % 
C, RI &@ P gen 4s, 1988.. 79% 77% T7%— 1% 
C, RI & P ref 48, i934... 77% 76% 76%— %% 
-* 4 PM&O = 93 92% 1 
Cc, 1&S E ref 5 0. 78 77 77%— % 
Chi "ies Sta s%s, ‘1i3.113% 1144115 — %& 
Chi Union Sta 4%s, 1963. 90 soy sey-— \% 
Chi Union Sta ist 5s, "63. 99% 99% 99% - % 
Chi & W Ind con 4s, 1952. 73 72 72 — %&% 
C & W Ind col tr igs. "35. 102% 102 102 — % 
Chile Copper 6s, 19. ‘ S 
Chile Copper 7s, 1923. 7 p 
Choc, Okla&G con 5s, ¥ i i 
Cin Gas & E) ref 5s, 71%, 97% 97T%— %& 
Cin Gas & El 5%s,'til,ctfs 7% 7 —1 
c, C, C & St L gen 48.'93 77 TT 87% —41 
Cin, Ind, St L&C 4s, '36. 86% «86 
C. C, C&St L deb 4%s,'31. 9% 91+ & 
og a a ref & im 
, Ser ae 100% 1¢ — % 
St L,StLDiv 4s,’90 vy TA% 73 1% 
pal d Short L 4%s, 61. 92% 91% 91% — 1 
Clevel’d Un Term 5%s,'72.102% 101% wmike— % 
Col Industrial 5s, 1934... 77% 7) j7%— % 
Col Fuel & Iron 5s, 143.. a6 85% S%e— 3% 
Col & South Ist 4s, 1929.. 91% 90% HM%E— %& 
Col & South ref 4%s, 1935 83 1% AQAHR— % 
Columbia G & E 5 a 95 — %& 
Columbia G&E 5s Ay 
Com'| Cable 4s a307 1 
Com'wealth Pow tia, 1947. 87% % 1 
Comp-Tab-Rec Gs, 1041... fei fm ie - A 
Compania Az Bar T's, af — 101 WI%+ & 
Con Coal (Md) ref 5s, "50 ti Mie — 1% 
ConnRy&L ref4%s,'51, stpd a% &3 R3%e ‘ 
Consum Gas (Chi) 5s, "36 934% Wy 98y%— By 
Consum Pow 5a, ‘52, otfs, 87% ROY RT — % 
Crown OorkéS ts,’42,ctfs. 98 m2 So + & 
Cuban-Am Sugar 8s, '31.107% 107 107% + \% 
Cuba Cane Sug ev 7s, ‘30.92 %Y% 91I%— & 
Cuba OC 8 deb &8a,'30.stpd. 16% 1% My — 1 
Cuba R AR ref eo 36,08. 108% 104% 100% + 
Cuba RR Ss, 1952........ at a2 #2 —1 
Cumberland Tel 5s, 1937. 92 92 2-—- &% 
DELA&HUD temp 5s, '37 Ra mm H+ % 
Del & Hud 7s, 1930 My 
Del & Hud ref 4s, % 
Del & Hud conv 5s, 1835.. { § Me 
Den Gas & El ref 5s, ‘51. st S% SKe— %& 
Den & Rio G con 4s, 1936. 74% 73% 7T3%— % 
Den & Rio G og _ 1928. 83% 88% S3&+ % 
D&RG ref 5 
Nat Bk cfs, Pes. 
D&RG ref 5 ie05 ® 
Dery (D G) is, *42, Th 
Des M & Ft D 4s, 193 1% 
Det Edison col tr 5s, °33. 98 97% YT%— & 
Det Edison ref 5s, 1940... 94% oo — & 
Det Edison ref ts, 1940...1024% 101 101% — 1\% 
Det River Tunnel on, 61.86 8 85%+ \% 
Det Un Ry con 4%, ° B3% =~ 
Diam'd Match s f 7%s, = 5 107% 1077 1107 — %& 
Distillers Sec Se, 1927..... 58 5 i — 4 
Distijlers Sec 5s, ‘27, etfs 58 Se Hi — 2% 
Domin | @ S Sa, '30, ctfa. 83 82% —- & 
Donner Steel s f 7a, 1941 2 0 92 +2 
Duluth, § S & Atl 5s, '37. 77 77 Ti —mM% 
Du Pont de Nem 7a, = a 108% 1084%—i, 
Du Pont de Nem 4a, ' 9 wi 
Duquesne Light 6s, 9a, “103 101 101 — 1% 
Duq'ne Lt deb cv 7s, "86.108 107% 107% — & 
-" Bug 7T%s, ‘37, cfs.100% 106% 106% — 2% 
° T, Va & Ga con 58,1986 wy f —- & 
Ed ist” of Bkin con 4s, ‘39 — & 
Elgin, Joliet @ E 5a, ‘41. 99 Gy OF + & 
Emp G & F 7%, cfa, ‘37. 44% 98% 9 — Y 
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Range, 1923 


104% 


2% 


34% 
SSSR 
soy 
SN%® 
ss 

1ORH 
bo] 

v 
a 
ie 

108 
87% 
Wy 
sO 

1WZ% 

M41 
65 

1ul% 

Ct 

117% 

100 
‘4% 

105 

101 

100 
110% 

12% 
i3% 
s4% 


is% 


1 
Sa® 
he | 



















































































































Net 
High Low Sales High Low Last Ch'rx 
103% 37 Erie con ext 7s, 1930 104 103% 103% — % 
54% 83 Erie con 4s, 1996 . dd 57 + 1% 
ie on 208 Erie gen 4s, 1996.. 47% 46% 46% va 
ae 89 Erie conv 4s, A, 1953 499% 47% 48 + 
42 27 «Erie conv is, B, 1953 49% 48% 49 + & 
oe 86 =6CrEErie conv 4s, D, 1953 51% «50% q va 
82% 44 Erie Genesee Riv tis, ‘57. 85 82% 82 248 
2 1 Erie Pa col tr 4s, 1951 M4 S4 S4 + Ly 
ST 7 Erie & Jersey tis, 1955.... S0% 88% 89%+ \% 
83% 2 Erie & P gtd 3%s, C, '40 83% 88% 53% 
106 44 FISK RUBBER 8s, 1941..107% 106 106 1% 
35% $3 Fla E Coast Ry 4%s, ‘59 87 &7 NT 
79 1 Fort St Union D 4% 41 79 ; 
68% 1 Fonda, J & G 4%s, — 1% 
107 2 F Elk &M Val ts, 3...107 1 
100 20 Francisco S 7%s, °42, cfs..102% % 
854 7 GAL, HOU & HEN 5s, ‘33 86 ‘ 
3% 1 Gas & Electric Bergen Co 
con ods, 1949........... 93% 938% 13% ‘ 
78 8 Gen Elec 3%s, 1942. 79% 78% TR% Wy 
9% 73 Gen Elec deb 5s, 1952....100% 99% oY " 
97% 36 Gen Refrac s f 6s, cfs... 99 98 IR ly 
60% 3 Georgia Midland 3s, "46.. GO% 60% 60% lw 
100 68 Goodrich 6%s, 1947 ...101 100 100 1 
99% 178 Goodyear T & R &s, °31..104% 103% 103% + 
114% 19 Goodyear T & R &s, '41..117% 116 117 + -%s 
4% 32 Granby Con deb 8s, "25.. 99% 98 99% + 1 
89% 3 Grand R & I gtd 4 41 89% SDM BOK 1% 
112% 81 Grand Trunk 7s, i940. ..114% 113% 114% 4 
102% 274. Grand Trunk deb 6s, '36.104 103% 103% +4 
O68 % Gray & Davis cv 7s, 100 9 100 
98% 12 Gt Falls Power 5s, "40. 99% 9 y+ %& 
106% 234% Gt Northern gen 7s, ‘3.108% 106% 107 1 
96% 317 Gt North gen 5%s, 1952.. 99% 96% 97 2% 
9% 12 Green Bay & W deb B.. 11 10% 10% 1 
79 2 Gulf & Ship Is) is, *52.. 80 79 7 1% 
2% 10 HARLEM RIVER PORT- 
CHESTER 4s, 54...... 73 3} 
87 1 Hav El Ry 5s, 1952. . 87 3% 
81% 18 Hav El R L & P 5s, "54. 83 1 
6% 44 Hershey C s ff 6s, "42, cfs 08% Mh 
80 16 Hocking Valley 4%s, “99. 8% 
6% 1 Hous E & W Tex 5s, '33. 97% 
92% 1 Hudson Co Gas is, 1940. 94% 
79% 128 Hud & M.n ref 5s, 1957... 81% % 
61% 177% Hud & Man adj is, L95 63 ie 
97% 50 Humble Oil deb 5s, . 9% i 
82% +4 ILL CENT ref 4s, 1955.. 838% ly 
78 32 Ill Central 4s, “oe 78% 
82 3 IN Central 4s, 1952... 82% y 
‘ lt Central 6%s, 1936....100 109 10 | 4 
Ill Central 5%s, 1934....101% 100 100% —- 
1Cé&éSLa&Nn O jt 5s, "68 93% 91% 91% 1% 
Ill Cent, Cairo Bdge 4s,"50 82% 82% y 
Th 1 ii Cc, 8t L Diy 75% ThH% . 
so 3061 Steel 4%s, 89% «8H % 
oo 34 Indiana Steel 100% % 
7 1 Ind Union Ry gen 5 97 V7 . 
8% 12 Inter-Met 4%s, 1156 9%, 9% 
% 124 Inter-Met 4%s, 1956, 
16% stamped jinae 1 M4 
69 111 Inter Rap Tran 5s, 1966 70% t% . 
68% 107 Int Rap Tran 5s, stpd.. G)% b8% ” 
66% 82 Int Rap Tr 6s, °32, cfs... 70 69% 6% My 
90% 140 Int R T cv 7s, 1982...... 92% 9% 2%— 2% 
74% 16 Int Agri Col 5s, I ot 79 79% 
97 23 Int & GtN . 9% 7 oT - 
41 361 Int & Gt N adj 6s, . 47% 45% 4o%— 1% 
84% 52 Int Mer Marine 6s, 88% 87% 88% + Ly; 
84% 30 Int Paper ref 5s, 147... 55% Sie Hye — 1} 
85% %18 Int Paper ev Ss, 147.... 87% 86 s6%— 
36 14 lewa Central ref 4s, *5)1.. 38 : 37} 1 
io 7 lowa Central 5s, 1938... 69 1 
74 4 KAN & MICH Ist 4s, "0. 75% + 1% 
73% 72 K C, Ft S & M 4s, ‘36. 74% Ms 
100% 2 KC, Ft S & M 6s, 1928.101% 101% 1014+ % 
83 142 Kan City South 5s, 1950. S1% 83 83% + & 
664% 56 C South 3s, *50.. . 67% 66% 544 1% 
76% 44 Kan City Term 4s, 196).. T3% 76% 7TU% 24%, 
94% +‘ Kan Gas & E sf 6s,A,’52. 95% 4% Bad ‘ 
105% 10 Kayser (J) s f 7s, 1142.105% 105% 105% 
107% %6 Kelly Springf Tire 8s, 31.109 108% 109 + 
st) 3 Koekuk & D M 5s, 1923. 89% 89% 5SDY 
&2 10 Kentucky Central 4s,'87. 8 82 $2 1 
110% 1 Kings CoB L&P pm 
6s, 1997 .... 6s eens 11 ‘ 
De 7 Kings Co El L & P 5s,* ne + > 9 
7 1 Kings Co Light’g iis, 54 97% NT% Vi’ * 
bt) 16 Kinney & Co cv Ts, *36.100% 100% 100% - on 
& 89 LACK STEEL is, 19°0.. 90% 89 3 — 1 
99% 1 Lack Steel Ss, 1923...... 99% 99% V% 
924% 4 Lae @L ref & ex 5s,'34 S4% VAR YAK ’ 
91 & Lake E & W Ist 5s,’37.. 91% 91% 91% — 1 
14 5006 Lake Shore 4s, H’28...... 938% 92% %3 - A 
90% 16 Lake Shore 4s, 1931.... 91% 91 1% 4 
% 1 ry Shore 3%s, 1997.... 74% 74% 74% : 
91% 3 Leh Coal & N con 4%s,’54 91% 91% | 2%, 
92 1 Leh V of N Y con 4%s,'40 92% 92% 12% iA 
77% 44 LV & Pa con 4s, 2003.. 77% 77% Ti%—2 
7 15 LV & Pa con 4s, 2003. 87% 57 87 “ 
102 7 L Val col trust 6s, 1928.102% 162 102 
97% 24 Lex @ East ist gtd 5s,’65. 98% 87% Yi*%— 's 
@7 Bl Idggett & Meyers 5s, ‘31. 97% 97 V%+ % 
1h )6= 36s Liggett & Meyers js, ‘44.116 115) No 1% 
83% 5 Long Island gen 4s, ‘38 83% 83% bo ; 
77 5 Long Island ref 4s, 1949. 77% 77 TH+ & 
83% 22 Leng Island deb 5s, ‘37. & 84% SIK— % 
a7 2 Long Island con 5s, 1931. 98 97 “7 I% 
Tv 4 Long Island unif 4s, 1949. 76% 75% (6% 2 
114 7 Lorillard 7s, 1%44........ 114% 114% 114% Is 
6 18 Lorillard 5s, 1951........ 965% %6 al % 
93% 7 La & Ark Ist 5s, '27...0%% H ‘Mh— % 
98% 2 Louis & N col tr 5s, °31. 984 98% WA— 
1066. «19 Louis & Nash 7a, 1930..107% 107 107K + % 
102% 41 L & N ref S%s, 2003....103 102% 102% — M% 
88 17 L & N unified 4s, 1940. . 88% 88 Sd - %s 
82% 2 L&N, At Knox & s,"! 23, 2% 
5% Ww L& N So M jt is, 1M 
for 5 L&NS&N Ais + 1% 
ne% 3 L&N, St L Div 3s, 80 . % 
119% % MAGMA COP cy 7s,’32.119 118% 115%4— 
9 158 Manati Sug s f 7T%s, 1942.101% 100% 100% 
60% fi1 Manhattan Con 4s, 1900. G2 w% 6o%— I 
n7 1 Manila Elec Co Ist 7s,'42 97 97 wi 
(4% © Man RR So L Ist 4a, *39. 71 11% + 1% 
i%— j%& Manitoba S W col - 95% 5% hy 
91 67 Market St Ry con 5s, ‘24 9 MA JK— % 
041% 34 Mark St Ry col tr ts, ’24. 97% 9T% 9TH + 
91% 407 Marland Oil s f Tks, °31. 96% 91% 4% — 3% 
102 28 Marld Os f 74s, '31,w w.133 117% 152 +34% 
103 125 Marland Oi! &s, 1931....107% 105 105 = 
10 497 Marland Oi! &s, with war.144% 128 14! +14 
OR 50) =Met Ed bat @ ref 6s, B,’52 99% 99% DI - s 
107 34 Mex Pet s f ts, 1936....108% 108 lUs4— & 
90% JT Mich Cen deb 4s, 192 . 90% 89% S8.% - 
10% 30 Mich State Tel 5a, If 99% 99% YU 
87% 43 Midvale Sti col tr Ss 87% 83 
87% %®% Mid Stl s f 5s,"36,dep ale ; 88% 87% 88 
vo 10 Mil El Ry & Lt 5s,’51.. 92 91% 91% + W 
82% 51 M E R&Lt st & ‘emis,’61 34% 82% S4%— HK 
89% #%2 Mil El Ry @ L ref4%s,'31 89% 89% SOY, - 2 
98% 1 Mil. LS & W ext is, 29. 99% 99% 99% + % 
22% 4 Milwaukee Gas 4s, ‘27... 93% 93% 9% — 
a 5 Mil, Spa & NW ist 4s,°47 8 85 So d 
35 38 M& StL ref & ex is, ‘62 39% 3 at) + a 
3T 22 M &@ St L Ist & ref * ‘49 39% 38% 39 % 
7 1 M & St L con 5s, 71 Ti — 2% 
8% 16 M,StP &€S SM con 86% 8% 86K%+ “S 
101% 34 . 162% 101% 101% 1 
78 3s 1800 78% 78 784 + ay 
74 4 of d 76% 76% TtH%+ 24% 
73 5 ”), etfs 
ene 73 7 - 4 
7% 4 of 4 75 D re) 
68% 1 1936 
pi 197% T ° w 
ae M. K . T 4s,'62, w i 
oo% 3438 M, K & T Gs, C,’32, w 
St) —_- K &2T adj 5s,’67,w i 62 
04% 1 Mo Pac con 68, 1%49.... 
58 1 Mo Pac gen 4s, 197 ‘ 
7% +4 Mo Pac 3d ext ag 7 
S4 6 Mo Pac Ist ref 5s, 1965.. 84% ‘4 
72 1 Mob & Birm 4s, "1945... 72 72 
93% 52 Montana Pow 5s, 143... 95% 93% 
88% ™% Mont Tram ist ref hs, °41 89% 89 
79% % Morris & Co 4%sa, 1939.. 81% 51 
75% $7 Morris & Essex ist & ref 
Te, WED .....ccccscoes 76% 76% +1 
v2 1 Mortgage Bond 5s, 1932.. 92 $ w2- — 1h% 
93% 1 Mutual Fuel Gas 5s, 147 93% 93% 92% — 1% 
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tange, 1123 Net Range, 192: Net Ranges 19 
High Low Saies High Low Last Ch’'ge High Low Sales igh Low Last Ch’'ge | High "Lo Net 
11 8 =699% «13° «ON, C & ST L con 5s, ’28.100 100 100 . HM 89% 19 Pac Pow & L ref 5s, 1930 1k 89% 91% - 107 105 1 t é Low Last Ch’g 
67% OS 3 Nassau Elec R R 4s, 1951. 64 od 64 — %& 92% 89 110 Pac Tel & Tel 5s, 1952... 90% 8&9 39 = 106 1018 ‘ 05% 105 105% 4 
28 27% 7 Nat Rys Mex ist con © Mi 20 Pac Tel & Tel 5s, 1937... 97% %6 97% + % | ON 6 “% 102 102 
4s,'52, Apr,’14 26% 26 26% ==«.. 108% 1067, © Pac ard Mot Car 8s, 1931. 107% 107% 107%... | ) ei aes 
32% 26 16 Nat Rys Mex p 1 “tks, "57, 104 Re IS Pan Am P & T eq 78,1930.103 102%, 102% - % 86% 84 1% 9OR Wi% 
July, 1914, coupon on... 31% 31 31% + 1% 83 i Lenn Co gtd 3%s, B, 1941 81% 81% SIK%R— \| | ou Oo t Nt e6* +1 
101% 95% 18 National Tube 5s, 1952.. 99 98% 98%— % 93 92 1 Penn Co gtd 4s, 1931 9 92 92 — x on’ aait ss +. 7 91% 93Y %, 
100 113 NE T&Tist 5s,"52,tem cfs 97% 9% 96% — 1 5% 90 2 Penn 4s, 1943..... ... 90 © 9% | o 97 ' , 77% 1 
79% % 13 New Orleans Term 4s,'53. 75 73% 73%— 1 | 1 Pomn @, 1086........0000. 9 0 90 , 
81% 78% 2 NO & Nor'west ref & imp i Penn 4s, 1948, : 86 . ; ) 7 97 
4%s, 1952 7 7T8%— % Penn gen 5s, 1% 9% — 2 
“4 79 N O, T & M ine 82% . Penn gen 4%s, 89 . 
101% N O, T & M 6s, 100% — % Penn 6%s, 1936 : - 3, 
N Y Air Brake 100% + % Penn con 4%s, - , 2 
N Y C ref & imp+%s,2 84% — 1% Penn gold 7s, “ : 
N Y Cent gen 3%s ae 2 732%— % Peo G & C of C ref 5s, '47 91 89% s9% - 2 
N Y Cent deb 6s, 1935..105 104% 104% + % PeoG & C of C con 6s,'43.107% 107% 107% + a 
N Y Cent deb 4s, 1934...88% 87 8T%— 1% Peoria & East Ist 4s, 1940 74 72% 74 +4 8 Tol Z Ki 105% 106% 
N YC ref & imp 5s, 2013 | < 1% Peo & East inc 4s, 1990.. 2: ‘ + . 8% 97% 97% 
N Y Cent deb 4s, 1942 % Pere Marq ist 5s, 19 ; 4 4 92% 
N Y¥ Cent con 4s, 1998 1% Peré Marg Ist 4s, 1956... . 87% 
N Y C, L 8S col 3? In Phila Co ref 6s, 10 70 1% 
N Y C, MC col 3 1 49% 46% 6 Philippine Ry 5s, af 8% IS% Ox\ 
NYC & St L 6s lo 8: 75% 235 Pierce-Ar s f 8s, ; & 79 
N YC & St L Ist 3% Pierce Oil s f 8s, : ; : 
N YC & St L deb 4s he P, C, C & St L g 5s,A,’ 3% 93% 9 
N Y Conn RR gtd 1% P, C, C & St L g4%s, 7% U6% - 
N Y Ed Ist & ref 6% 2% P, C, C & StL gtd4s > m I 91} ‘ 
NYG,EL,H &P ~, 418 98% 97% 9%— % P,-C, C &StLgtd3} + Oe VE M 
NYG. EL, H & P 4s,'49 81% 81 81%— % Pocah con col ) 101% 101 
N Y & Jersey , 32 95% ‘ 5 se Portland Gen s 88% Yo 
N Y & Harlem 2000 73% —4 Port Ry, L & 4 ‘ si X]}1 1 
N Y, LE & W Deks & Port Ry, L & 91% Ii 
98% 98 2s — &% Port Ry Se, 1930...... 0 03 103% 
deb 6s,’48 68% 67% 6S + % Port Ry, L & P 1st & | 93 ot “ 04 Q2y, 102% « 1 
deb . 3f 3 38 —2 ref Gs, IM7 ... i fi 1 1 413% 11 a4 & 93! 
7s 73%4+ % Prod & Ref 8s, 1931.. | 8 ) Fd U% 
5 (france: 70% + 2 Prod & Ref 8s, °31, } ‘ M O% 
ev 33 i383 — & Public Service 5s, y% | 6214 Gi > , Wi% 4 
gs =~ Punta AlegSug temp7s | 10. Om WA GO% i 
n E READING GEN 4s, ’! 1 100 Ole 100° 108 
45 & Reading Jer Cent 4s, 3 | 109% 106 ‘8 74, 107 
& Rem Arms 6s, ‘37, S9Y% St aX, dae, > 
4+ 2% 151 Republic Iran & Steel 101 0612 100 
N + % & gen 5%s, 1953, w i 4 104% 101% 1 1X 107 
N —1 17 Repl & Ssf 5s, ‘40 1017 9° 9 
I — % 5 Rio Gr Junc Ist 5s, 88%, 82 8 R9 ri 
N ‘ = 11 Rio Gr W Ist 4s, 18 75 1 92% 86 88 kG Re 
N Y Rys adj 5s + % 8 Rio Gr W col tr 4s, 1949. 61% 63% 63% | 91% 86 ) a ata 
N Y Rys adj 5s — % 1 Robbins & Meyers 7s, '42. 981% 98% ws OS 7 
N Y State Rys + % 0 Rock I, Ark & L 4%s, ’34 77% 77 77 71 
N Y State Rys ¢ 3 tog Brown gen&ref 7s,'42 910% 90% 20% 100% 1 ) an 
N Y Steam Co ist 6s, - % 29 St L, 1M & S gen dbs, °31 96% 95 ti 9s 
N Y, S & W Ist ref 5s,'37 54 54 HM -—2 140 St L I M&Suniférefis mY 
N Y,S / 1940. 45% 45 45 —1 76 St L,I M & S R&G 4s 1 100% 1 ‘ 
N 37 4! 48 48 .* 9 St L, R M @ Pac 5bs, 1 ni Rt 
N .....104 102% 102% — % 1 St L & San F gen 6s, s 9 i 
“N 1949.105% 105% 103% — 1% % StL lien 4s, 92 . 
NY .. 92% 91% 9%— % 70 St L M44 sf 
N Y,W& * 444s, 1946 45 44% 45 + % 26 Stil \% % 
Niag Falls Pow , 1932.. 99 98% 98% .. 7% St I 87 N4 
Niag Falls Pow 6s, 1982. .102% 101% 10: : a I 95% 9 
Norf So Ist ref 5s, 1961 67% 3 Sti s 16% 
Norf & W con 4s, 1996 88% 19 St L §& on 4 
Norf & W div 4s, 1944... 85 76 St L & S W con if 
N & W, P, C & C 4s, 1941 85% 34 St L & S W Ist 10t 
Norf & W cv fis, 1929 114% 7 St L &S W 2d inc 4a, HO 69% 69% 694 79% “ 
N Am Edis s f 6s, A,1952 93% 44 St P & K C 8h L 4%s,'41 77% ThH% 76% N7% Fs 
NorOhio T & L ref6s,1947 93% 1 8st P M & M gen 115% 65% 
Nor Pac 3s, 2047 60 s San An & Ar Pass SI 7 
Nor Pac 4s, 1997, reg . 81% % Saks & Co 7s, 1942... 10) & 
87 82% 125 Nor Pac 4s, 197 83 82% 2 Scioto Vy & N E 4s, ‘8 951 2 
100 94 4 Nor Pac ref& 5 2047 94% 8 Seab Air L 4s, °5O, stpd 56 "i ; 83% SO \ \, 
99% 93 662 Nor Pac new 5s " 47.. 94% 93 27 Seab Air L ref 43, 1950.. 45% 4.%+ 1 102% 100% A 
109% 108% 55 Nor Pac ref&imp ts, 2047.107 106% 106% — & 71 ab Air edj 5s, 1949.. 31 0% + 1% 106 $ Ay 
00% 84% 17 NorPac ref&imp 48,2047. 834% 34% MA+ % 315 Seab Air L con 6s,1945.. 67% tH% + 1 os 60 5 t 
102 99% 9 Nor States Pow ref 6s,'41.100 29% 99% Ye 29 Sharon Steel Hoop §8s,'41.100 9% 9! Same £ ~ 
3 88% 37 Nor St Pow Ist&ref5s,'4) % B8% 5D 1} 2 Sierra & San Fr P 5s, '49 82% 82 82 1% 82 vi 
108 107% 77 N W Bell Tel 7s, 1941...107% 107% 107% + % is4 Sinclair Oil %s, 1% 100% 100 100 Ys ty eo ; 
71 66% 1 OG & LAKEC 4s, 1948.,.. 66% 66% 66% .. 182. Sinclair Crude Oil 5% » OS% OSV, 18%. 1084 ao S Y 
105% 160% d Ohio Pub Ser s f ,B,'47.100% 100% 100% — 3% 47 =Sinc Or © pur g fis, B.'2t mK ao 6o ae aa” ad is 
108 103% 5 Ohio Pub Ser ref7 8,1946.107% 107 107% + % #2) «Sinelir P L As °42, etfs. 86 S4% 84% 1% a 
96% 95% 5 Ont Power ist sf 5s, 1945 95% 95% 9%— &% 4 South Bell Tell 92% 02% 1% 2 . : 
96 94 1 Ont Transmission 5s, 1945 94% %% 94% — 1% 68 So Porto Rico Su 101% 101%4+ % 98 on ~ she “ 3 i 
100 98% $%O9 Ore & Cal ist 5s, 1927 98% 8% NK— Y% ' 15 Southern Pac col 4a, w1 60 SS | 60 4 p ‘ , 1 
x9 86 1 Ore R R con 4s, 146 - 86% 86% 86% .. 102% 100% 13 Southern Pac ev 5s, 1934.101% 101 10I%+ % | soy te oa e > 58 I 
104% 99% 38 Ore Sh L con etd 5s, 1946.100% 100%+ % 92% 0% 106 Southern Pac cv 4a, 19 yy 90% ©O%K % | jo, 128% 78 WV 4 fe US ? 
93% 90% 51 Ore Sh Line ref 4s, 1929. 91% 9%+ % 88-83% 19%) Southern Pac ref 48,1955, 84 83% 83% % | ‘on 1 MA eo W5' 102% 102% + 
104% 100 «$15 Ore Sh L 1st con 5s, 1946.100 100 — % 101% 101 5 So Pac of Cal con 5s, 37 101% 101% 11%¥+ Y% 104 100% : ee ouuie we ¥ 
$2 75%161 Ore-Wash Ist ref 4s, 196] 76% — 1% 83% 80 28 So Pac SF Term 48,'30.. 81 8 80 —1% | gy x0 ‘ ‘ Oe 102% 102% 
101 98 31 Otis Steel s f $s, 11 2100%— % 08% 92% 61 Southern Ry Ist 5s, 1994. 93% - § 2 - wu | . ’ at 80 
5 91% 31 Otis Steel 7%s, 1947 94% + 102% 100 237 Southern Ry dev 64s,’ 56 101% 100% 100% 1 | Tot oe 
79% 76 22 PAC COAST ist 5s 79% + 3% 69% 66% 122 Southern Ry gen 77% 66% 67 + \ | $37,981,500 
93% 89% S82 Pac Gas & El 5s, 12 ¢ he Sou ¥% 79% 77 1 So Ry, M & O col 7 77 77 | $64,396,3 
7 5% 1 Pac of Mo 2d 5s, 1938 ‘ 05% 9% .. 99% KH 6 Stand Gas & El cv 6s,’: of 99 9 + % | *Sold 7 5 oD aD 
Dividends Declared and Awaiting Payme! 
STEAM RAIL ROAD: Ss ) re Pay Books Pe ay I Pe Pay 2, 
Pe- Pay Books mS, ompany. — Rate.riod able Close. } Cc ompany. — Rate.riod abl e.riod able CO} 
Company. Rate. riod. al Clos« Cincinnati Street Ry. 1% Q Apr. 1 Mar.16 | Mohawk Valley ..... - Q At °M % Q Apr. 2 Mar 
Ranaor & Areostock.... 2 as Mar. 20 Cincinnati Gas & El... 1% Q Apr. 1 Mar. 14 Mon. W P. Pub. S. pf. Ap °M % Q Apr. 1 Ma 
Do Sie ae Mar. 15 Cin., New. & C. L. & T. 1% Q Apr. 15 Mar 31 | Montreal Telegraph Q Ap M Q Apr 5 M 
” Ee Oe RS 20 *Mar. 30 Do pf, .......... 1% Q Apr. 15 Mar.31 | Montreal P. & L. pf 1% Q Apr. it M Q Apr. 2 M 
- pf. : a: E 2) *Mar. 30 Cin & Sub. . ” Saee 2 Q Apr I Mar 7 Na rragansett El. Light.$1 Q Apr *M ; i yee 
Boston & Providence 1 Mar. 1 Citizens Gas Light 2 Q Mar 30 Mar. Le Se. 2 . err x 2 *M Q Apr. 20 M 
Kansas City So. pf. 16 *Mar. 31 Colorado Power . «>» 1% Q Apr. 16 Mar. 31 | Nev.-Cal. Ek c. pl 0 Mi , Q May 19 4 
Louisville & Nashville. 1¢ July 17 Col, (O.) Ry., P. & L _ | Newburyport Gas & M Q Apr. 16 *Ay 
Louisville & shville. 5 St Apr. if pf. A Sian 1% Q Apr 2 *Mar.17 | Newburyport Gas & M Q Apr. 30 *A 
M.. S8t.P. & S.S.M. 1. 1.. 2 S Apr 1 *Mar. £0 Do pf., Ser. _ ae 1% Q May 1 *Apr. 14 Nor. O. T. & L. pf.... M Q Mar 1 *Ma 
a New Hampahire. "1% Q Apr 5 Mar. 12 Consumers E. L. & P | Ottawa Light, H. & P M . 
Old Colony ....... ...-1% Q Apr 2 Mar. 17 LN oS. sae 1% Q Mar Mar. 10 | Pacific Gas & Elec. ‘ Mi ICKS 
Phila. & Trenton.....-.. 2% Q Apr. 10 Mar. 31 Consumers Power 6% pf 1% Q Apr Mar 15 | Panama Pr. & L. pf Me : 
Nor. & Worcester pf...2. Q Apr. 1 Mar. 15 Do 7% pf.. EES 1% Q Apr Mar. 15 | Penn. Edison pf a 1 s Q Apr. 2 & 
Prov. & Worcester..... 2% Q Mar. 31 Mar. 14 Cuban Telephone 1% Q Mar Mar. 15 | People’s G. L. & Coke. Q Apr “ Ma 
Reading ................2  Q May 10 *Apr. 17 a. es eet bi Q a oe “ | gr, age Ege , c oe - 
" P . > *Mar. 2 uluth Ed. Elec. p A « pr Mar. 2 *hila. Co. 6 ) ‘ Api V 
~ earners: gto S _ = ae Duquesne Light 7% pf.. 1% Q May Apr. 1 | Phila. R. T ; 3 fi Q { AT Q Apr. 2 *Ma 
PUBLIC UTILITIES, Elmira W., L. & R. R | Phila. & Western pf...62%c Q Apr. 14. M Q Apr. 2 °M 
Adir. P. & L. 7% - .- 1% Q Apr. 2 Mar. 19 Ist pf. Mar. 16 | Porto Rico Telephone.... 2 Q Apr °M ‘ Q Apr 2 °*M 
Do 8% pf..... can Q Apr. 2 Mar. 19 Do 2d pf Mar | Porto Rico Telephone 4 Apr 1 *M Q Apr. : M 
Alabama Power pf. Apr. 2 Mur. 21 Erie Lighting ‘pf. : Mar | Portland R.,L.& P.1st pf 1% Q Mar. 31 M Q Mar. 31 *M 
AN Am. Cables Apr. 14. Mar. 31 Haverhill Gas Light. “$1.15 *Mar Do prior pf 1% Q Mar. 31 M Q Apr. 2 Mi: 
Am. Gas & Elec. Apr. 2 Mar. 17 Houston Gas & Fuel. Mar Porto Rico Rys pf - 1% Q Apr M . Q Ap “ Ma 
Do pf. ....- May 1 Apr. 13 | Indianapolis Water pf Mar Providence Gas . $1 Q Apr J Ma t 3 Apr 2 Ma 
Amer ican Gas Apr 2 Mar. 21 | Indianap. W. W. Sec.pf 3% Mar | iuget Sound P. & Lt.... 1 Q Apr. 16 *Ma $ OQ Apr 2 *Ma 
‘ & E.7% Ist pf 1% Q May 15 May 1 | Int. Tel. & Tel..... 1 *Mar | Do prior pf............ 1% Q Apr. 16 *M ag Gc Ex. Apr. 2 *Ma 
Do 6% partic. ** SFP, Q May 1 | Kansas Gas & El. pf Mar | De of. .. atid 1% Q Apr. 16 *Mar - Q Apr. 2 *Ma 
Asheville P. & L. pf... 2 Mar. 16 Kentucky Securities Mar Pub, Ser. Nor. Ill.. 1% Q May 1 , . Q Apr y Ma 
Assoc. Gas & Elec. pf..87 ee ee oe arr Mar | Do st. .«. al 1% Q May AT ‘ Q Apr. 2 M 
Bell Tel. of Canada. 14 Mar. 23 | Manchester T., L. & P Apr | Ridge Av., Phila... $3 4 =Q Apr M Q Apr. 2 °M 
Boston Consol. Gas 30 Mar. 22 | Manhattan Bridge 3c L *Mar | Shawinigan W. & P 1% Q Apr. 10 Mar Q Apr 2M 
Brooklyn wpneenyell Gas 10))0=~Mar. 31 Mass. Lighting 6% deve Mar | Spefd. & Xenia pf... 1% Q Mar I Ma ‘ Q Apr. 2 M 
me Me, sconces ones 2 Mar. 28 Do 8% pf.... Mar Turner's Falls P. & EI.$1.50 Q Mar. 31 M 1% Q Apr 1 *Ms 
Caseina P. & L. i Apr. 16 Met. Edison pf..... Mar | Do employes’ stock. ...15¢ Mar. 31 Ma Mar. 31 °M 
pf. es 2 Mar. 16 | Mich. State Tele sphone *Mar | United Gas & Imp Tie Q Apr. 14 M 
chietas City Ry...... Mar. 31 Mar. 24 Miss. River Power pf... 1% Q Apr. 2 *Mar.15 |! Do pf. .... ++++++.87%e Q June Ma Page 457 
ADVERTISEMENT. ADVERTISEM} 
y -\ 2 ° 
State, County and Municipal Offerings 
Quotations are as of the Friday before Publication. Changes occurring on Saturday will be reflected at the opening of the market on } Advertising Department 
The Annalist, Room 1131, 165 Broadway, New York City. 
LEGAL FOR 
SAVINGS 
BOND OFFER TO DATE OF INTEREST BANKS AND 
YIELD DATED MATURITY PAYABLE TRUST COS. IN TAX EXEMPT FIRM 
COUNTY 
Morton Courty, N. D., 6%... = 5.00 Feb. 1, 1922 1937-42 F. 4A. Re ale alt oo [ ; ‘ dway, N. Y. C... Rector 0935 
Brunswick County, N. C., 54%. 4.90 April 1, 1922 1931-52 A. & O. rest Spitzer, } roadway, N. Y. C...Rector 093! 
Grange County, Fia., 5%.. 480 Sep. 15, 1922 1942-45 ee , eee eee ee “een s tze Rer r padway N. Y. C Rector 0935 
MUNICIPAL 
Everglades, D. D., 6%......... vee - 5.00 Jan. 1, 1922 1933-41 ‘a 2 re oe rer oeevees Spitzer, } A adway, N. Y. C... Rector 0835 
ae f 
t 








| First | 
New York Times published 


¢ lines of fimancial adver- 


CS |e I gate | 
en di ' 1] sing st one-third of all the financial 
4 ie ’ appearing in all New York 


FACTS WHEN NEEDED | 
I'l possible to quickly find news re- | Bi a d on: 
ports on appenings of genera! in- o 

| e ©) and aN NICIPAL Boy. 

















terest. Date, colunm and page of ap- 
pearance in The New York Th es are 
ven. newspa a gain over the previous year 
THE NEW YORK TIMES INDEX b 89 LIBERTY strerer 98 j of 40 ines and an excess over the next 
$2.00 a volume. $3.00 x I Ne kK news f 1,365,190 } . 
dh anes Telephone NEW YORK Cortlandt 3/83 xs ae Hie senna i 
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Monday, March 26, 1923 








Sse 


CC tn nt sie 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Tota! 


e, 192: 


Low 
a 
i” 
14% 
48%, 
21% 





100% 
12% 
1% 
1% 

1% 


i 
ren 
106% 

1% 
J 1%, 

107% 
10 
24% 
4 


2% 
1% 








% 


Sales 
19,300 Acme Coal 
12,000 Acme Packing 


8.000 Am Chain8@cumClA,w i ; WM 2 

1,900 Am Drug Stores, Cl A. ‘1% 

6,000 Am Gas & El, new, w ; 
» 


5,000 Am Hawaiian 5SS 


500 British Int Corp, Ser A. 16% 
2,300 Brit-Am Tob, coupon 20% 20% 


400 C ar Light & Power 


200 Central Teresa Sugar 
w0 Central Teresa Sugar pf 


7,700 Centrifugal C [I Pipe,wi 
700 Century Ribbon Mill 5 
1,800 Check C. Mfg, Cl A,wi 
7,600 Chicago Nipple 

900 Chicago Steel Wheel 
6,100 Chi Steel Wheel pf 
00 Cleveland Motor 
570 Colorado Power 
1,800 Colum Carbon v 
1,100 Col Gas & E, wii 
s0 Comw Pr, Ry & Lt pf 
uM Cox S Cash Stores 
0 Curtiss Aeroplane 
100 Curtiss Aeroplane pf 
5,400 Cuyamel Fruit, w 1 
7,800 Dublier Cond 
4,700 Durant Motor 


16 Fajardo Sugar 


1,100 Gardner Motors 


400 Gt Western Sugar, new + 
>, 700 Griffith (DW),Class A 4% 


,300 Hydrox Corp 
600 Ind Fibre Am 


34,000 Intercontinental 
Tob Gt Br @& Ir 18% 15% 


12,000 Nat Dept Stores. 
700 Nat Dept Stores Ist 
300 Nat Leather z 

7,200 Nat Supply Co of Del 0 





. Canners, Inc, w i. 34 
: rei GA% opt 110% 10% 
400 N Y Transportation ai y 
2,000 Onyx Hosi-ry i. 


00 Oselda Corp ° 
1,100 Peerless Truck & M. Me 
600 Paige Det Mot Car Co 21% 
7,00 Penn Coal & Coke 12% 10% 
2,800 Pyrene Mfg 
1,000 Pub Ser, N J, new, wii vu: 
3,700 Prima Radio Co. 
41,100 Radio Co 
5,700 Radio Co pf 
300 Rap Tran Sec, new w | 
400 «(Do pf, Ser A, wil 
1,000 Republic Rubber 
23,100 Reo Motors 
1,00 Repetti Candy 


10,700 Rosenb'm Gr 8% pf, wi 5 


100 Saguenay P & P com 
52,100 Schulte Stores . 
100 Shelton Looms, w ! 
2%),000 Southern Coal & Iron 
6,000 Springf Body, Cl A 
8,000 Standard Motors 
1,800 Stutz Motor Car 


"mo Swift International 
200 Technical Products 
600 Tenn Elec Power Co 
700 TimkenletAxle,new,w i 
4,100 Tobacco Prod Exp 
400 Torbensen Axle 
575 Todd Shipyards 
28,000 Triangle Film 
600 United Prof Shar, new 
4.400 United Retail Candy 
100 UnRetC'ndy fdg shs,w i 
100 Universal Leat Tob pf.1M 
200 United Shoe Mach pf 
(O00 United Shoe Machinery 
23,000 U 8 Light & Heat 
16301 S Light & Heat pf 
400 Utah-Idaho Sugar 
8,000 Wayne Coal 
100 Willys lat pf 
300 Willys Corp ist pf ctfs 
of dep 4m AM 
“) Yale & T Mfg, new, w i 63% 6&8 
1.90) Vellow Taxi of N Y 140) 135 
NEW YORK TRUSP COMPANIES 





Transactions 


WEEK ENDED MARCH 24, 1923 


Trading by Days 








industrials Mining Bonds 
107,810 ‘ 378,184 $451,000 
133,860 303,400 410,680 396,000 
143,630 360,430 530,300 403,000 
193,220 324,743 470,910 469,000 
151,075 381,665 431,075 852.000 
63,000 170,815 413,710 49,900 


71H, 485 2,004,583 2,634,859 $3,100,000 


INDUSTRIALS 


2,500 Amalgamated Leather.. 18% 
200 Amalgamated Leath pf. 60% 0 
100 Aluminum Co 21 
400 Amal Sugar iy 4 
100 Amal Sugar v t ctfs 3% i 


5 Am Gas & Elec 


10 Am Light & Trac 


0 Am Public Utilities pf. 48 48 


100 Am Vitrified Prod i 7 
35 Armour & Co 87 & 
2.000 Armour Co. Del. 7% gtd 
pf my Ww 
2 Arnold Constable Co vot 
tr etfs cap stk 16 
1,200 Atiantic Fruit, w ! 2% 
1300 Auto Knit Hosiery 24% 
200 Beth Steel, w i tis 
(0) Bas Alemite 0 
365 Borden Co .- 120 : 
15 Borden Co pf 102% 102 


300 Brit-Am Tob, ret 20% > 
6,800 Brooklyn City R R 10 % 
4,740 Buddy Buds, Inc... ifs i” 

‘2 


200 C'pbell Soup 7% pf, w 


10 Celluloid Co pf 


t etfs 


00 Durant Motor of Ind 17 ; 
“) Edmund & Jones 26 26 
10 Eastern Steel Cast 2 2 
10 Klee bond & Share pf.. 00 wy 
12 120 


1,000 Federal Tel % 5 
> Ford Motor of Can — 5 
nd SS ) TZ 

00 Garlan i. “te 


100 Gillette Safety Razor. .2so 285 
4,100 Glen Alden Coal 0% W 
«00 Goodyear Tire & Rub 1u% 1 

800 Goodyear T & R pf Wey 


1. 100 Heyden Chemical 2% 2% 

200 Hocking Valley Prod. 2 2% 

2,400 Hudson & Manhat RR 11% ” , 
I 

100 Hudson Co pf ae Hm 


Feubber 6 





00 Imp 

700 Imperial Tob of Can p 6% $ j% 

300 Kupp'nh'm’r 7% cum pf v2 12 

225 Lehigh Val Coal Sales. : 81 
5.200 Lehigh Power Sec 24% «3% 
00 Louis & Nash, new Ch KI 
200 Lupton Pub, Class A 16% 10% 
12,330 Mercer Motors os 2 1% 

600 Mercer Mot, Cl A, wi! 4 4! 
2.400 Mesaba tron ° 11% 10% 
'@ Miss River Power 24%, ub 

OO McCord Radiator Co, é 

Ci A. w i 3iT% 27 

200 Motor Wheel 11% + 

t veel pf Hd i 

100 Motor WE I om 38 


10 Republic Ry pf 


20 Safety Car Heating. 


20 Swift & Co 106 


25 Central Union 75 475 
to Equitable ; ee it 
nM) Guaranty af 


SS Irving Bank-Columbia..250 248 


75 New York . oc3 343 
30 Title Guar @ ‘Prust Co.3TT 368 


STANDARD OIL, BUDRIDIARIES 
§,200 Anglo-Am Oj! +> 17% 16% 
4,800 Atlantic Lobos . Hs] mK 
40 Buckeye Pipe Line.. 88% AT 


2,200 Continental Oj! .... . 7 45 
1.060 Crescent Pipe Line.... 23 @1% 
175 Cumbertand Pipe Line.114 112 112 
145 Eureka Pipe Line..,..118 412% 118 


High Low Sales 





High Low 
ay | 15 





17% 


21% 








| +4 +4 


1.107% 107 
; 9 











& Radio o% 5 
t 








pf 100 ‘* 100 





3 a Candelaria Silver .... - 








ae 


ere 





on the New York Curb 


635 Galena-Signal Oil ..... 73% 
4.106 Humble Oil é Pett. 
205 Illinois Pipe Line ..... 166 


5,113 Imp Oi! (Can) coupon.123 


195 Indiana Pipe Line...... 101 


14,800 International Petroleum 235% 
162 


155 Magnolia Petroleum 


10 Northern Pipe Line. 08 





1,700 National Transit ...... 26 
165 New York Transit ....135% 130 
1,500 Ohio Oil .........- .. 81% 380 
805 Prairie Pipe Line ....115 < 
540 Prairie Oil & Gas.....20 
20 S-W Penn P L...... 87 
40 Solar Refining . . 208 
205 South Penn Oil ... 173 





20 Washington Oi] ....... 23 
MISCELLANEOUS OILS 
8,300 Arkansas Nat Gas..... 8% 
17,000 Big Indian O & G -27 
1,400 Boston & Wyoming.. 11> 
0 British Cont Oil F.... 2% 
200 Cardinal Petroleum -- 8% 
19,500 Carib Synd ...... a 
600 Cities Service .... .. 187 
1,400 Cities Service pf...... GO% 
1,000 Cities Service, bars shs 18% 
400 Cities Service pf B.. 6% 
200 Columbia Pete ...... .70 
S4, 500 Creole Syndicate jac: ae 


wo 












Equity Petrol pf . 14% 
4, 700 Federal Oil oe <<a 
21,100 Gilliland Oil .. ee 
36,100 Glen Rock Oil . co a 
15,800 Gulf Oil of Pa . es 68% 
2,800 Granada Oil ° 2 
2,600 Harris Con Pet.....,... 2 
96,000 Hudson Ol] ... oe «ke 
800 Humphreys Oil ... . 
8,300 Ind O & G, wi i4 
217,000 Keystone Ranger .. 35 
1,900 Kirby Petroleum on 
3,000 Lance Creek Royal.. 03 
Livingston Petroleum . 2 
"400 Livingston Oil ..,.,... .20 
2800 Lowry Ol] ......- 6asnes 
4,300 Lyons Petroleum .... ly 
J 400 Mammoth Oi], Class A. 52 
29,3 Maracaibo Oil 19% 
Marland Oi! of Mex... 3% 
200 Magna Oil & Ref. 61 
(00 Marland Re ae mr 4% 
1,500 Margay Oil ... - & 
203,800 Mexico Oi) .. . 1h4 
200 Mex Eagle pf ....-- 0 
200 Midwest Ol! pf — 2 
12,000 Mex Panuco ......+s55: 2 
4,000 Midwest Texas ....... -20 
2,400 Mountain & Guif Oil... 1% 
9,400 Mountain Producers .. 19% 
77,800 Mutual Oil v t cfs. 14% 
700 New England Fuel ‘Oil. 47 
1,000 Northwest Oil seodee ome 
1,000 Noble Oi! & Gas pf.. th 
1,000 New York Oil . ae ii 
45,000 Noble Oil & Gas <7 ae 
74,900 Omar Oil & Gas..... 1p 
6,000 Ohio Ranger ......+.. 08 
400 Peer Oil Corp . B&% 
12,000 Pennock Oil . ‘ 14% 
16,500 Penn Beaver Oil i 
9,000 Red Bank Oil 17 
9,900 Royal Canadian w i... 6% 
1,100 Ryan Consolidated ... i% 
13,200 Salt Creek Prod .. 25% 
1,400 Balt Creek Con ..... . 19% 
6,300 Sante Fe Oi] & Ref.... 6 


.700 Seaboard Oi] & Gas 3% 
69000 Southern P & R. OO 
20,900 Southern States Oil . 26 

00 Southern O & T... . 0 
89,000 Texon Oi] & Land..... .47 
15,100 Turman Oil ....,. bun Ce 
6,000 Weatern Btatea Ot. — 
15,300 Wilcox Oll & Gas...... % 
7.000 Y Ol) &@ Gas....... 12 

MINING 
3,100 Alaska-British Colum 2% 
700 Alvarado Mining -» OY 
5,000 Am Com M & M. 10 

300 Anglo-Am of So Africa 26% 

200 Ariz Com M .. - al 
103,300 Arizona Globe Co.. TTe. |: 
20,000 Big Ledge 02 


43,000 Boston rs Mont Corp. .20 
| 


1,000 Beaver Cons 
2,000 Belcher Ext ....... 
1,000 Belcher Div ....... 
20,000 Blackhawk Cons 
11,400 Butte & Western 
00 Butte-N Y Cop........ .j 
5,000 Calumet & Jerome.... . 
4,600 Calaveras Copper 
23,000 Canada Copper ...... 





anario Copper 

Ext 

32, 000 Colombian Eme rald _ 

10,100 Consolidated Cop, new. 
100 Copper Range ...... 

1,000 Con Nevada-Utah 

4,000 Cont Mines 

47,800 Cortez Silver 

6, 000 Cork Province M. 





2,700 Cresson Con Gold. 2% 
%,100 Crown Reserve M Co.. .63 
100 Davis-Daly coos 

5,400 Delores Esperanza 2% 
1,542 Del, Lack & W Coal... 92 
1,000 Divide Ext Mine . 10 
20,500 Dryden Gold P — 
7,000 El Salvador . . 8 
13,000 Emma Silver . . .08 
61,000 Eureka-Croesus .23 
33,000 Forty-nine M aaa 3 
142,100 Fortuna Con oe oan 
200 Gadsden Cop . 80 
54,000 Golden State . . ™ 
11,000 Goldfield Coin cee sae 
1,000 Goldfield Con 08 
27,000 Goldfield Dev . 15 
44,600 Goldfield Florence .... 5% 
58,000 Goldfield Deep M..... .13 
1,000 Goldfield Oro M....... .2 
45,700 Goldfield Jackpot ... 51 
2,000 Gold Zone Div.... 9 
1,000 Green Monster neuanelae 
23,000 Hard Shell M..... 07 
3,000 Hasbrouck Div ... . OT 
5,000 Harmiil Divide M..... .08 
1,200 Hecla Mining ....... mm 
6,000 Henrietta Silver - 22 
24,800 Hilltop-Nevada ..... os. ae 
300 Hollinger G M — 
21,500 Homestake Ext ...... .73 
74,000 Howe Sound ...... os 
88,000 Independence L M .. , 
2,000 Iron Blossom . ee BA 
1,400 Jerome Verde Dev .. a 
6,300 Jumba Ext ,,......-.. -0F 
5,000 Knox Divide ; oo. a 
8,000 Kewanas M siden .03 
1,000 La Rose M 27 
1,500 Kerr Lake .....+ see 
28,000 Lone Star .,...,.-..:+: 0% 
17,200 Mason Valley , 
a 000 Mammoth Div .. m irs 
25,000 Marsh Mines .... o 
8,000 McNamara | ui: , 4 
8,000 McNamara Ores, D. 04 
17,000 McKinley-Darragh am) 


10,000 Montana Tono 





22,000 Mohican Copper 4 
4,000 Merington peince 
100 Mother Lode Cop 
4,200 National Tin ......... 21 
24,000 Nevada Ophir ........ 18 
2,000 Nevada Silver Horn.... .01 


High Low Last Ch’ "ge 
5 


oseee 113% 112 
8,500 Stan Oil of Kan...... 53% 
68,100 Stand Oil of Indiana... 6% 
6,200 Stand Ol] of Ky, new..104% i 100 
20,200 Stand Oil of N Y...... 46% 4 jf 3 
26,700 Vacuum Oil, new, w i 51% 49% 49% — I 
23 23 ea 


Engineers Petroleum .. .16 





24,300 Sapulpa Refining .. 4% 


+ 








Low Sales . Low Last Ch’'g 
16% 1,300 New Cornelia Seneca 22 22 _ % 
2% 15,300 New Dominion Cop, A. % 3% «264 
168% 150 New Jersey Zinc ..... 180% 178% 180 + % 
3 2,300 New Mexico Land. 3% «63 3 % 
45 40,500 N Y¥ Porcupine .. 3 60 —.02 
5% 3,100 Nipissing Mines 6 6% 
37 =111,400 Ohio Copper -78 .81 —.0 
3% 400 Park Utah 3% 4 
1 51,900 Ray Hercules 1% 1% % 
02 8,000 Red Hill Florence 6 .05 
05 38,000 Rex Con . ‘e 05 .05 —.02 
au 16,000 Red Warrior .40 50 +.05 
21 21,000 Richmond M & M 22 .25 +.02 
03 1,000 San Toy M ona 03 ««.03 01 
02 14,000 Sandstorm Kendal! -02 02 
05 10,400 St Anthony Gold 55 60 +.05 
05 11,000 Silver Dale M . 05 06 
OU 16,900 Silver King Con 72 77 13 
i 6,800 Silversmith Min 48 .48 —.02 
Ob 51,400 Silver King Divide -10 .13 +.01 
14 19,000 Silver M of Amer.. -20 .20 —.05 
05 4,600 Silver Pick Cong 6 .05 
$5 7,000 Silver Queen Min - .46 
2 12,000 Simon Silver-Lead ... .3: -31 .33) 1+.01 
3% 5,700 South Am Gold & P.... : 3% 3%4— % 
05 82,000 Spearhead Gold M me 3) 06 
O4 15,000 Stewart Mining Oo .05 
4 3,300 Success Mining ..... -60 .60 
03 13,000 Superstition Cons -066 .08 +.03 
01 3,000 Sutherland Divide .09 10 +.03 
30 5,000 Temiskaming 35 5 +.03 
Sl 26,200 Teck-Hughes 99 1% + ty 
y 33, 106 Tonopah Divide ... 73 77 +.04 
37,700 Tonopah Extension 3% 34- % 
1,600 Tonopah Belmont 1% 1% 
2,400 Tonopah yo 24: 2% - cl 
3,000 Tuolumne Coppe 45 .45 02 
300 Union Carbide a Coke 64% 65% 
11,700 United Eastern 2% 2%— Ys 
200 Un Zinc Smelting... 1% 1% 
4,800 United Verde Ext 36 37% + 2 
3,600 United Imp Min 79 82 +.02 
8,300 Unity Gold Min 5 die y 
1,000 U S Continenta! 15 15 01 
33,000 Victory Divide ....... 05 .02 04 +.01 
1,000 Western Utah Cons. . 35.35 21 
34,000 West End Ext Min 02 .03 
9,400 West End Con .. ; 1% 1% 
1,000 Wilbert Min Co, Lid. .05 05 01 
1,600 White Caps M il 11 
100 Wolverine C 12 12 
2,000 Yerrington Cons 02 02 
1,000 Western Utah Copper.. . 40 40 
3,000 Yukon Gold p 9 92 02 
BONDS (In $1,000 Lots) 
47 1 Allied Packers 6s, ctfs : 47 47 
70 «10; Allied Packers s f Sa, °30.. 76% 78% + 15 
60 13 Allied Packers ts .. oi ohn 67 67 2 
105% 15 Alum Co of Am 7s, 1133 106% 106 106% 4 
102% 2 Alum Mfg 7s, 1925 103. 103 Ye 
97% 15 Am Chain 6s, 1933, w i 97% WI% 
85 23 Am Cotton Of] ts, 1924.... 91% 91% 
05% 42Am G & E 6s, Deb B, 2014. BL) bs) 1% 
100% 12 Am Lt & T 6s, 1925, w w 101 101 4 
; 18 Amer Rep Corp tis, 1937 88%  8SK, & 
6% 28 Am Rolling Mills ts,’: 99% 9% + hs. 
95% 12Am Sumatra Tob 7% 97% YT% 1\ 
190% 46 Amer Tel & Tel Gs, 100% 100% 
101% 51 Anaconda tis, 1929 cone 102% 102% % 
103 $1 Anaconda Copper 7s, 1929 103% 103% \ 
1€2 40 Anglo-American Oi] 7\%s.. 102% 102% + . 
105 34 Armour & Co 7s, 1930. ... 105 105 
“i «6299 Armour & Co of Let wth, 
Series A, 1943. % n6 OG 
31% 12 At, Gulf & W 1 col tr 53,39 0% 5% G60 ey 
65% 10 Beaverboard 8a, 1933.. 76% 79 + 2 
100% 3 Bethlehem Steel 7s, 1 100% 100%+ % 
102% 1 Bethlehem Stee) 7s, 102% 102% + % 
eo G Can Nat Ry 5s, 1925. 9944 99% 
106% 22 Can Nat Ry 7a, 1935..... 108% 108% 
100% 34 Canadian Pacific ts, 1924. . 100% 101 + \& 
106 11 Cent Steel igt mtg &s, ’41 106 §=106 A 
a4 31 Charcoal I of Am 8s, °31.. 5% 97 + & 
124% 1 Cities Service 7s, B, 1966.. 130 130 1 
2 7 Cities Bervice 7s, C, 1936.. 95% 95% 
0% 8 Cities Service 7s, Lb, 1966.. 91% 91% 
104% 4 Cities Service ss, E, 1066. . 104% 104% 
2y 14 Col Graph 8s, 1925, ¢ of d. 25 254+ % 
20 11 Col Graph Mfg N Y trust 
etfs 8s, 1925 2 20 24 
105% $8 Cons Gas, E rm & P of ‘Balt 
7s, 1931 108 108 108 
102 33 wr Gas, E Lé P of Bait 
is, Series A, 194: 102 102 1 
08% 21 Con Textile 8s, 1941 ; 102 102% a 
105 2 Cuban Te! 7%s, 1941.. 106 «106 \% 
104 11 Deere & Co 7%s, 1031 ‘ 100 100% 1% 
100 31 Detroit City Gas ts, A, °47. 100 «(100 * 
102% 381 Detrojt Edisen fs, 1942... 103 1038 
95 54 Dunlop T & R 7s, 1942. > 95 9%+ % 
100% $&S Federa! Land Bank +%s,”’ 42. 100% 100% - % 
98% 1 Fisher Body ts, 1924. 
om 7 Fisher Body 6s, 1925. . 
97% 45 Fisher Body 6s, 1926 % 
96% 380 Fisher Body 6s, 1127. M% 
95% 80 Fisher Body ts, 1928.. % 
103% $$1 Galena Signal Oil 7s...... Se 
97% 27 Gair (Robt) lat mtg 7s, °37. § % 
104% 4Gen Asphalt 8s, 1930 2 
100% 12 Gulf Oil 6s, 1923... 
104% 35 Grand Trunk 6%s .. i 1% 
93% 108 Guilt Oil of Pa Sa, 1937... 93% 94 
100% 13 Hood Rubber 7s, 1936...... 101 101 
86 1 Hydraulic Steel &, 1930.... 86 86 
100% 15 Hocking Va! RR Co 6s, 24. 100% 100% — tay 
411310 Central 5s, °55, w i.. my 99 99 
94% tiInt Rap Tr 8s, 1922, A - 98% W%Y— 
04% Sint Rap Tr 8s, 1922, c of d. 96% 96% ye 
100% 1 Kansas City Term —_ *23 ye 1 100% 
103-2 Kennecott Copper --- 1% 104% 104% + = %& 
99% 33 Libby, McNeill & Libby 7s.100% 99% 1 % 
101% 4 Ligxett-Winchesier 7s, °42..101% 101% 101% 
86% 31 Louis Gag & E Ss, ‘52, A.. 86% 5 2 
5 15 Mar jtoba Pwr 7 oe g 
105 135 Maracaibo Oil Ex ‘ 150 180 +20 
101 14 Morris & Co 7s. aatehen 103 103% + % 
9% 2 Nat Acme Ist mtg 10-year 
7%s, 1931 . : 96% 97 
105% Nat Cloak & ‘Suit Ss 106% 106% + % 
101 15 Nat Leather 8s ose 101 +101 % 
xu 17 New Orleans Serv 5s, "52 89 89 a 
9% ON Y, C & St L Gs,Cc wi 99% 299y%— % 
S4 (4 Ohio Pwr 5s, "52, B, i. x4 8 — 1% 
87 14 Penn Pwr & Lt 5s, Ff, ‘52 % 88 ss — ¥% 
103% 17 Phila Elec 6s, 1941...... 103% 103% % 
5% 1 Paulista Ry 7s, 1942. 95% 95% 
115 «11 Phillips Pet 7%s, 1931. . 131. 132 +2 
101% 14 Phil P 7%s, ‘31, without w 101% 102% + & 
72% 401 Rap Tran Sec tis, A, ‘68... 72% 72% 
; 102% 47 Public Service of N J 7% 
gold bonds, 1941 102% 102% A 
100% %& Sears-Roebuck 2-year is... 100% 100% , 
14% % Sheff'd Farms 6%s,'42,w 1. 100 «=1€0 
104 ! Shawsheen M 10-yr 7s, ‘31. 104% 104% A 
he 9% Slcss-Sheffield 6s, 1929... * 96% 97 Ye 
104% 4+ Solvay et Cie 8s.......... 104% 104% % 
89 22 Southern Cal Ed 5s, 1944. 89 8944 2% 
102 150 Southwestern Tel 7s ..... 102% 1024+ % 
108% ’ Standard Oil N Y 7s, 1925.. 104 104 - % 
104 8 Standard Oil N Y 7s, 1926..104% 104 104 1 
105% 16 Standard Oi! N Y 106% 105% 106% + % 
105% 29 Standard Oi] N . 107% 107 107% + %& 
106 10 Standard Oil N 106 106 1 
107% 7 Standard Oji N 107% 107% — 1% 
10% 21 Standard Oil N % 105% 106% % 
101% 1? fun Oi) 7s ........ ae 102% 102% h 
i) SP TE Gl wcnccepesce “a 9 99 
89% 193 Swift & Co Sa, 1982........ 89 909 —1 
102 26 Tida] Osage 7s, 1931...... 102% 102% - % 
103% 25 United Ry of Hav Ts, *36. 108% 105% + % 
96 1 Uno Ot) Prod 8s, 1931..... 103 104 + %& 
101% 7 Valvoline il Ta, A, ‘37, A. 1034% 108% + % 
106% 35 Vacuum Oil 7s ..... : ian 106% 106% % 
Gi 2 Wayne Coal te. 1037... 67% 67% — 1% 
0% 4 Wiekwire = Steel 7%s, “22. 96% 96% 
REIGN BONDS 
2 French Victory Se, 1931.... 48% 418%+ 1% 
oi 257 Kingdom of Netheriands és, 
Sertes P, 1972, w i....... 97% W + %& 
0% 38 Mex Govt 1€-yr ts, Ser B. 5% He + 
15 ears 
oT 5 Rep of Peru 8s, 1932.. % 
100 132 Rep of Argentine 7s, °2% % 
9 $ use Govt G%s, 1910 l 
$ uss Govt Ga, 1919, % 
1% : Russ Wt Sea, 192 ! 
1 Rose wt Ste, 1922 ctfe.. 15 
102% 68 Swit: 1720 103 I 
se SY t a of Mexico ts, 1945. 1% 
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TRUS 
Compa) RUST COMPANIES 
Americ aa Pe- is 
Ban an Trust Rate. Pay 
ar rl + 22> @eename ao . able Books cniaia 
Central baie 5 Q pod 31 J ag Peg 4 ; a 
Corporation otk) 2 ‘Mar. 33 | Do 1% hig ae... Be Pay- Books 
ration... ...++.+: ; A : ar. 26 | we * oaoeee Apr. 13 Close. 
Mauttable ..........--.. Q or. 2 © 6 Do um .pf coe 1 pr. 15 ° se. 
 Speehprpepeperes: : Mar. 3 Mar. 23 > ee ele % Q Apr. 15 Mar. 3 _Com: 
Fidelity- Perea tees : Q Mar i *Mar. 31 = Seedin > ae 1% Q pod 13 *Mar. bo N. Y. “rh Pe 
dson nationa . Q .31 Mar. 2 m. Stor g Mach. 1% Q i > Ni itle & R Ps 
Lawyers Title . $ 2-ae, oMar. 23 | Am fo ° “i ame le oMar. 31 a ae aitg. Rate riod bie 
Or re z — r. . Surety aebessece a . r.: o F es able Book 
Manufacturers 7 he ah ig ey i. ae hy a “a >) oo a es: 12% @ Apr. 2 Close 
Metropolitan Bkbe 3) & Abr + £0 —. —....... me iar 3t May 28 Oklahoma Supply a. a oe . a 
et I ce ac y A = ar. 2 aah i nine o ox. M e Mar. 4 is E a een 1 . pr. I ar Tuck Pe 
People’s _ eee Q pr. 2 °*M 23 | Bar & Wil $1 — ar. 31 ° . 24 clevat Gas... .25 Ex. Ay 4 Mar R Ps 
seeeees + Mar. : ar. < net Le COX. . A Mar. 7 Do or «+ 25 Apr. 1 a : tate. ric ay : 
Title (Brook! oe 5 ar. 31 *Mar. 2: Bayu ather woe 1% pr. 2 -24 ) #F pf. .. on aoe ae goon e.riod, | able Bow 
u. Ss Guar. & oe ee 3 Mar. Si °Mmen 23 Beech-Nut_ ist A si 3 Apr. 2 Bs 26 pessints inne ae eons 4 : Q aoe 20 *Apr 1% Q — 2 Ch 
. Mtg. & Trust. . Q Mar. = real = spe ut Packing ot. Q oe 1 Mar. = Aes poate & Motor. $1 % Q aie 16 ae at 1% g Abr 14 M “ 
x - 31 ’ lis: - ++ -60c . a P ‘po culiceeied Mar. 31 *Mar. 31 Wes Sgt 2° t ar. 31 
Slanover .. FIRE ian Se oor 2 a 23 Do i. 1% 3 — 10 a: = yay felt Mie! ; ig Q a i oMcr. 24 Ww 4 iO i 2 3 Ape ~ “ape ‘ 
INDUST ee ie palin 2% spin Do 2d pf Q ply i *Mar. 31 Soe lene aaa th Q Mar a1 *Mar 1 A RB 6 Mar. 31 ~ ar 
Abitib RIAL AN Q Apr. 2 Brit. Emp. Steel. 1: "as QA 2 Mar 1 Proc. rgh Ste: ....... : Q Apr ; Mar. ! *H il & R $1.75 Apr. ‘+ Mat 
i Pow ND MISCE 2 Ma “ Bro p. Steel ist pf lie pr. 2 . 19 &G ‘or ;: Ex 14 *M & Ref.50c QA a2 Mar. 20 
Acme er &P ISCELLAN r. 17 wning 1 Ist Q Apr Ma-. if Regal amble i Apr. 1 ar aah i. pr. 30 9 
= Mach. ee: 1% Q A .ANEOUS. Burroughs oo a pt if Q May ; a 1 a a 8% pf. 2 3 | “5 se ds ina Oe Ge ee ane 
Aiea Chem. & - oF @ pr. 2 Me anadian Mach. Q Apr Apr. 1: ae eg 14 Apr. 1 Mar. 2 — cin 
re AT A - ar. 2 Chi. West 2 pr. 1 ° 13 3 1 Mf. L 4 Q r. 15 Mar : 
aa | -$1 pr. 2 M r June. inghou Q Ma Mar. 2 Spald g. ve. 1Y Apr. 2 ar. 24 — 
- ve pf Q Mar. : Mar. 16 Do R. & ge. 2 Mar.31 *Mar 20 Say Poe % Q 29 Mar. 2 . —— 
SS ee pf.. 1% QA r.31 Ma 6 pf. U.S.Y.. 2 Q Apr. 2 Mar. 21 Deo ist A.G.) = Apr 2 Mar dl \ er; 
Aeolian Co: pi......-+-- uw 34 3 os r. 18 | Chi. Ry. Equipment ‘2a. | ie 21 | Do % a se 6 2 *Mar. 1 rv a . 
teeeeee A : ar. 15 - Equi ea pr. 1 .19 2d eevieee Q M KE} ; S 
Allis-C uction .. °° pr. 2 > Do pf pment... .50 QA Mar. 15 Steel _ Sp eerie RI NTY-FIV 
‘hae. Chalmers maressnes 3 Mar. 31 ieee 15 aS eee an wee | io - nce Ag ie siirs$++>=>° : Q re Y-FIVE RA 
A yanamid pf Apr. 15 r. 20 Cities ee .. --» 1% Q r. 31 Mar. = Tr. Banki “eg,” Q Ma - ILR : 
yoy Romeien r; $ Apr. 15 sae. 31 Do ao teens %M — 31 ety = Fence we & wie, ae 1% Q M OADS 
2 s. A 5 Ot ar. 2 Co a tal “Mme ay 1 r. 20 mbull ns, § ‘s+. @ Q M ms 9S Low N si 
Am. M ultigraph Ae Q pr. 2 °M : 4 rn Prod. Refining. % Ex, Ma Apr. 15 Do Steel 8. F.50c Mar. 2 Ma 65.18 Last rt et Same D 
ee — pf... im @ Apr : ones: 31 aes ‘ Refining. |. 1% r] — ; = 15 a= rae BBe Q Mar. 21 Ma mi 6S - os Ch'ge Las gts 
DO Dfa i eeeseeeeessees: Q Mz 2 Ma oe yosden & onto 4 Apr. 2 pr. 15 ¢ I M ; 65.72 55.80 2 37 
il sees ar. r. 21 Cr Das 1% . 20 Q Mar - : 35 + 26 7h 
= a B. Shoe & Fay. 8 Mar. - oo 15 ger ad tA Nala $1 3 Ape. 16 _ 3 Tn —=—= M Mi : ‘geee oli aa 58.90 
J ar. | pales Aad, | 50e 7-3 : 54K =). 658 58. 
Pog eg Q ty 10 ~ see 15 nee ek tineh, QA Apr. ; a G4 65.15 16 ) 
° Bee steses ‘ ‘ A ree 1% pr. 1¢ - 3 = 63 - ; 8.07 
Am Ket’ Wit com. ix Mari Mar. 23 | Detrott ——. : * ie 10 Mar. 31 S nsactions . iTY-Five menbenen 8.08 
n. Can com.& pf Apr. Mar. 23 roit M "ea - A 7 r. 31 M D ; 8.0 
> oe Pe” pi 1% Q Apr. 2 Ma 22 | Detroit Motor | Bus 2° 2 oe ¢ ~—ege tock - 10:86 U STR L 
Do pf. r iz vay peda eens 1% Q Apr  -aer r. 10 Dine T a fae 2 @Q Apr. i yn 0 w S Sh M bp 56 117.15 ALS 
Am. ra EG 3 Q po 2 *Mar. 15 Dixon o>” En ws08 1 Ex rey 14 ay 21 eek Ended X ares M 116 ~r 117.04 + .28 
am. tones ee, te daa a. io § ve. tS Dod — Spee a Apr. 14 Mar. 31 | Monday March 24, 192: , 1 ee 6116.06 11 0.41 
coves A 2 Mar. dodge Mf ale. 1% Q Ap ar. 31 T Dias . 24, 192 M 116.58 5.13 00.2 
Am a : «os 1 @ pr. 2 M y Fale eg. pf. a: a pr. 1 M : uesday oees “3 ] 116.8. 11 20 
 Saaware ...... A ‘ ar. 15 a heel .....+.02 : Ma ar. 15 w Y +s 1922 , tee = a3 80) 
Am ardware — or. 3 *° Do ee 2 r. 31 4 edne ceceee 922 COM] 15,07 115.8: O8 $4 
Am. oe Mfg... +e+eee TC 8 = 2 Mm 15 Fed. a ret - 1 $ oo 2 ae 23 Thursday” . ss 1,622 , 19 : D AV — 115 “: 1.02 — 84 
Do pf. F. Fire E caeeee 2 Q pr 2M 15 Federal tor Truck...... 1% Q ans 1 Ma . 26 iar... 2... : 41,644 665, Ost + .\VERAGE 65 1.28 
Am. rrr ng.... 2% Apr See 15 Fir Oil pf ° 20 pr. 1 r. 20 “an, 956.050 _ 5T7,7 P d E 5 88.98 
A Laun. Machine pf. 1 Q May 15 Mar. 17 | G estone T. & R. 6%r Oc Q Apr. 1 Mar. :0 RNS R487 M X).87 0 STOCK 
De Lncoinotive pf in 3 Apr. 4 say 1 Glob Tire & BA 6%pt 1% S Apr. 1 a. 24 Total ore ; 73 638 29 M 0.99 +: ie CKS 
ee Apr 4 ar, 26 . e-Wernl ». pt.. 4 Apr. 15 ar. 20 Y week. —_— 21 ‘ons Holi M = 1.15 4 ~ 452 
= Mach. & alias i Q°’ Mar - Apr. 4 — —” errr > Q Apr is ont: 1 ear to date... Ry nyt —— ni 336 M 7 1K Se 4 
Be eseees ee ee 1 tee CHE Ape a char 3 12 BSG) Rcd mo Ht 
- ara eg 7 4 toececve , a r. 2 Mar. . 509 " 5 — 
Se penta neoansees 1% Q July 1 Mar. "1 Gulf O kes ene 1% Q a 31 Prac 4 B saan) Seaan an IDS ; 12 
Am Siggg 1% Q Oc : Se 2 tl MS ca r. 31 *Mar. 2 a. onds— 3, If FORTY $f tis 
a — t 1 *s Herri 0.) . .87%ec pr. 2 0 onda Y is 
ae .:...8 6 % Q Ja Sep erring-H & Co we Q A Mar. 21 | - y ar V ISSI 
Am. Rolli SRST CROCE R ER 1% Q Apr 1 *Dee. Herring-H.-M. Safe “. > S Apr. H Mar. 20 weanen siete $9,747,370 alee M puis 
Am. Snuff oF Milt ge int Q Apr : Mar. 28 an pf. oo ™ Safe .. ae R Apr 9 Mar. 26 Wednesday rae oy 943, "400 ae ,078, 200 z M Close Net ame 
ein aes Ig Aer Maris Ce ee Maras | Brida aoe aoaae eee : clogs change 
be naieceease eee 5 ; pa athe a hoes, Aaa 2,278,35 9,870, 7,013, 2% M 77 
eel Foundries +l Pal yi 2 *Mar 18 par rally 3 Line... 1% 3 Abr 2 turday ..... 13,483; 100 15,436 400 a’o17 abe Mi 17.50 i 
— _- ie Cas peecee ccs Se Q Apr. 26 *Mar. 15 mage Mis’ St. pf. i% ay if Total 6 4,842,500 15,478,759 12° 118° 10¢ M irs = 72.19 
De Typetounders eT ie $ Mar. 31 Age. 14 |= wo st Ofcom. & bi 1 @ Apr. 2 Year to week. . | Pay yey _ 8,444,150 Holi lay = 77.19 17 78.10 
ae hie. oD nesses 1% Q = 2 - Mar. 15 | Nat. enn Bond .. pt, 50e reed 31 In detai e.. 755,560, oy $98,070,95 sania ly 17.14 12 La 
Am. = s Co. (Del.) pf. i% Q re 16 *Apr Nat upply wt wel | 2 rca 16 with the 1 the bond 510 1,070,785, mo $42. RR8 Highs ar OD 72 ne 
ROE saserine pf. 1% — Apr. ~ *Apr. 10 Do oa atapan vf. 1% Mar, at Mar, 23 corresponding week’ com 550 710,843,484 ‘ TOCKS nd Lows—-B . 
-»-BQA 2 Mar. 15 N. Eng. Coal & Coxe << or. 1 Mar, 21 Corpo) Mar, 24, & week las pare as fol Low — onds 
ror pr oa * 5 N ~ Soal tee 1 pr. 1 ' ratian 1 t ye 9317 BON 
aie AES Mar. 26 N Eng. Fuel & Coke ie May 1 Mar. ‘ U. B, Gov a. $97 ey Mar. 25. 1: al 84.17 tae. al High I 
e weap be N. Eng, Fuel Oil. ; Q Mar. 30 Apr, 19 Foreign e"s.. ee ned $3 mises ones ) : 6.21 Jan 7 43 Jan. 77 y 
aoe wien Trans... 1 — Apr. 2 Mar, 22 State sce 10280 son $3.007 000 — ae 58.35 June 82.54 Aug. 7 14 May 
1921 ¥y — 4 Q Mar. 30 Mar, 2 mee ‘500 11'420/000 ppp en 62.70 Dee 76.31 Nov 75.01 Jan 
— Low seotty Price Ra cw y a soci eas 2 26,000 “4.000 1,138 - 12 79 Me a 65.5 aa. 
, i a ee en ota sinkinilaaatieniie > 0 J 9.00 June 71 fa 
14% 62 High. Low This Aa ork Sto all.... $64,3¢ 82,000 82.36 Now 71.05 De 
10T rg 80 = High ake Year to Dat Cc Exch eae Sere 330 “$98, OF ae a OD 8) 48 a TA c 
= $2” 134% Ls, 76% Ja Low. Date: STO ange Tra rae — a 674,62 4 at Nov th 41 ~ 
113 ; «90% Mar 6 7 STOCKS n Sita an. S14) saw 37.62 Nov 6.19 Ap 
150 19 41 102 99% Ma > 74 Ss. sac 63.06 y 87.42 F »v. 81 I 
on 114 r. 19 Mar tion ‘ Y June 92.31 Feb sl Jar 
106% 130 a 25 , Jan. 2 81 F . 10 Uni Am ns Y 24 FE 1e 92.31 81.42 n 
3 : ‘ 24 Fe 31 2 Dec 
106 100 120 140 39% Mar 20 108% eb. 1 Jnion Pacific ount _¢ C eb tt 
236 Mar. 21 08% Jan. : Unio c pf.. Capi coined 4 OF p : 5 De 
47 Sx 85 o— 7° ca 28 Pa Jan. : Union foe SS aaaedeeaaese etd os Stock a. ae Ones nN Ue 44) — 
30% 51% 4 % 85% oo 21 ie Feb. 10 United cee Barc eee ie eieeescetitetesess - , Date idend sna a 
207 sis 36% oe 48% — 26 78 Jan. 8 United Ci oy Steel "ieee es nena aid V r =m == pli 
1 95% 95 70 50% Fob. 12 46 Jan. 24 United C ~ nia 1, ES eseeumrapr me ey twoed Oct a ent. 1 Last 7. 
Pt 6 10% 119% aS” pes s = aed = aera et pony ned Mar. 2 t Week's Tran 
183 , ~a 26 eld gy Bore CC 905,000 Mar. ry sactions 
62 ~ 36% ood 21% pose 2 B., Mar. * United ade ist pf. ( cena ty -+ 7,396,500 Jan. " j aiade m a 
— & me ks is i 8 — oe % Samet Mecend as agape sstnrenscotenrninens 4+527,000 Mar. se : ee 
ll 87% 3 181 jar. 5 % Jan § United Jy Ot ameeeremaperae 35,291,200 Jan. , 73 Sa) 
om as” 4 teu i” Mar. 3 in Jan. 17 United Raitt Gonna: seseeseecneneneessneneees 16,321,850 Pet, 1 10 — 
7 i % 24% Mar 3 16% Ma a Unit Railways 7 A A ARRE nae 13,918. Feb yon “< 
a a ee Be) Seseee. te o ee 
as Me 10% 6% = an. 3 4 Jan. 31 United Papestense stment Company... -.... 000,000 Jan, 100 
in «we Oe 4 ee 3 z=. United States ‘Stores (ais)... pany jo BRMOE 99g m — 
12% p 4 25 ar. 19 ( Jan. | nited St Yast Ir seretnacerenesersneeey ?, 000 4 AR Q = 
63% yo 102 37 73y Jan. 2% 3% Jen. * Uni tates Cast KX) > Serre 10,105,000 Jan. 10, '07 - 0 160 
‘ 1% 92 891, 3% Ma 18% . 30 ted St: Iron Pi ‘oundr . 2 0, °07 
79% 240 1028 55% =" Mer. 8 62% pm = tae ome es pe & Foundry pf... 12 pay Sian I — 
103% % ~- ene 6 Mar. 5 mS ‘hited States ood Products...... “! 12/000/000 ees v7 Of 
39% 14 10 % 46 108% Mar. 5 QR3 Jan. 2 United mteten Hoffman NE glean aaa ah a . " 1, °07 2 ‘ 16 ) 
em OMA, 5 b i © AUCt Ease. Ma Js Vi 7 { 
= 37 pe a 22 10244 ie. 6 United States Industrial poem (sh)... aS is 104) 
115 70% a 4 43% =. 13 = Jan 19 United ee note sea... ----. Oct aa 160~C*«S ‘ : 79 1,600 
1 y 2 4 ar. 2 jae J : Uni States Real Alcohol pf....... ... 3,999, : . '20 S 3114 ") 
. tS mai 109% Mar. 21 ti Feb. 5 United States Rubber cee re ee Sep. 15 si 60% 300 
oe 3% 451 123% r. Zi O4 F.b ; iinited S ates Rubbe mpany ., full paid. see ep « Jan. oe ® = “Mm 
12% “~ 4 107% «112 — = 10% -_ .- oe rrp Smelting, ompany ‘ist pf aeanap -o-+ Sueeees a a a ie 00 
2 . is 4 r. 3 ited S Company ist pf... ... 80, 996, ( ; a ' ; 18 é 
fa a Feb. $8 110 Jan. 12 United States ‘Steel Co Refining & M. ($50). seessse | for 3 rit 
7 - a Jt ag ~ cation of... “ “ 5 ‘ > = “ 4) 
42% 72 100 57% 44% Mar. : 15% Jan 18 + — Stater ee (sh ation pf... ebaal 7.500 a 15) '21 A wi, , 
102% ne 36% 90 oS Jan. 7 33% Feb os) OUtah focenith (10). * geaopagateinensiel ae: 314. eh 50 , - 
re ‘ 4 23% = Jan. on 52 Ma s 1 v copper (IO) eo Fe 30, S7 Me 10 ; 
es as 27 7 2 - AN Cor tees seeeee Feb. 27 12 103 400 
95 50 25% . = 69 aa 20 = Mar. = wor eon aati ahaa nae : Jan 2 i Q rp os 900 
% oe 94% 43 17 Feb. 61 ve. 3 Vea pee (st. ). TION (sh). sees 30°75. = a ane q 154 10 7,800 
16 a% 16% 66 84 Mar. 5 14% — 5 Virginia:Carolin ee : - 30, 2 1% 5 18% 1063 1,100 
— 8, Mer ae woe Jan. 29 Virginia-Carelina Shemlen Tan. i, _ * Ke oe 200 
5 ar. 22 » Jan. 3 Vir ‘arclina emical » 15, °21 , 67 19,600 
24 6% . Jan. 26 154 n. 29 \ ginia Iron Chemi P eos 31 7 . 112 Page 9 30 
ist, s a so Mar = . % —_ 17 big wees fron, Sunt & a B Gah) 4 1.” +99 12% 72% a 100 
13% — = 12M ut Mer = ~ a 4 Viulean Deth — oa a vane sneunaae Apr. 15. ‘21 ~ —— i 12,10 
a 96 ar. 22 J rules 8 ghemorn. epmebieeaninet ‘ 000 5, °21 J : 415, oe. 3 12,100 
6 8% 22% M 22 2: an. 18 Pe 5 ls ” 2 415, 7500 
Mh & ae REY it den. 1 ag seats he a a er ae 
iim “im ‘Te sik Mar 6 ite Mar. 24 Wabash pt. 400000000000. cussennesanises 900 iar 8 a aa: N00 
14% % 114 Mar. 5 % Feb Wald pf., Aeseeceeceeces porveveversrersts 500, Dear se 23 rae SA in 64 af 4» 100 
10% 36 Hd a” 1% oo 20 sia gan 7. ¥ a, System ($10) PCAC a Sana Bap cae S Jan. 20, '23 6 15% 3% 23,000 
6 13% 26% Mar. 22 ar. 13 Vells F “oS aa eanagenae pers :349,400 on 1% o 3 - on 
B14 64 g ar. 22 We argo © Oooo veer ceeeeeeeeeseaes » 1 83 300 
52% + 116 51% an _- 5 22 — rH Wantecs Taaescae oe (350) LAE RAPE 4 : Apr. 30, "18 : 214 ; a 200 
65% 121% 89 119% Mar. 5 16 «Jan Wente n Marylan iis cucu eer: f pO ee 1 P I = 100 
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lem, one economist notes that “ the teach- 
ing of history in regard to the movement 
of recovery is that it is likely to be made 
up of alternating movements forward and 
reactions from the activity thus reached, 
followed by another period of uncertain- 
ty. In the present instance we have at 
least two considerations in favor of rea- 
sonably prolonged recovery—first, that 
the reaction in trade and prices after 1920 
was more sweeping and the readjust- 
ment, therefore, more thorough than in 
any other such reaction in more than a 
century; second, that the formidable 
problem of 1919 and 1920—the unwilling- 
ness of labor to do its share in produc 
tion and its determination to substitute 
political intermeddling—has, for the most 
part, been removed.” 

The strength of the Continental ex 
changes last week, particularly the 
robust strength of the French franc, 
suggested that the problems of dispute 
between France and German over rep- 
arations are about to be ironed out. This 
has been quite evident for two weeks or 
more, and it now resolves itself into a 
series of diplomatic thrusts, in which 
each side seeks to clutch strategic ad 
vantage in the negotiations which possi 
bly will follow before the close of another 


one has not to seek far for the cause of 
the present high figure to which the 
country’s debt has attained. Revenue 
for the eleven months ended February 
was $354,876,569 and expenditure $285, 
115,070, leaving a surplus of $69,761,- 
499. Special taxation alone provided a 
revenue in the eleven months of $93,- 
907,000, an increase of $26,500,000, not- 
withstanding that the amount derived 
from the income tax—$58,085,000—de- 
clined by nearly $18,000,000. A rather 
remarkable feature in connection with 
last year’s revenue from the income tax 
is that the total amount obtained from 
the farmers of the country was only 
$1,324,693. 

Treasurer Black of he Government of 
Manitoba, who is making heroic efforts 
to adjust the finances of his Province, 
recently read a lesson to provincial mu- 
nicipalities, the aggregate debenture 
debt of which, now amounting to $68,- 
811,040, has increased by 83 per cent. in 
the last ten years. The main cause of 
the increase he ascribed to expenditure 
on education, taxation for which, 
amounting to $19,302,894, has increased 
by 199 per cent. in the decade. With a 
view to modifying the burden of the pro- 
vincial debt, the Provincial Treasurer 
proposes to dispose of $16,000,000 worth 
of securities owned and held by the Pro- 
vincial Government, thus avoiding a 
new issue of debentures to cover deficits. 
This $16,000,000 worth will not, how 
ever, be disposed of in bulk. The Treas 
urer also expects next year to raise ad- 
ditional revenue of about $1,500,000 
from the imposition of income and other 
new forms of taxation. 

Ocean freight rates have this week 
been much in evidence before the speciai 
committee of the House of Commons in- 
vestigating agricultural conditions in 
Canada. Exporters in general and 
farmers in particular have for years 
been complaining, not only that ocean 
rates were excessive but that they were 
due to combinations. Discrimination in 


-favor of American ports was also 


charged. For example, the millers assert 
that flour made in Buffalo from Cana- 
dian wheat was being shipped from New 
York at a rate of four cents per hundred 
pounds less than was being charged for 
the product of the home mills whea 
shipped from a Canadian port. But the 
irony of the ocean freight situation de- 


Continued from 


month. The warlike attitude of France, 
if the cables are to be believed, has just 
about disappeared. The noose is tightly 
drawn about the Valley of the Ruhr, to 
be sure, but, as heretofore recounted, 
the problem now is entirely an economic 
one, and one for negotiators and diplo- 
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mats, rather than for soldiers. State- 
ments from leaders in both countries con- 
tinue to “ breathe protest,” but they may 
be set down as calmly and carefully pre- 
pared for domestic and foreign con- 
sumption and effects, rather than for the 
actual purpose of keeping the relations 


In favor of the continued upswing, particularly so 
far as actual production is concerned, is the fact 


that the season is swinging into Spring, and 
that outdoor work in all lines again is possible. 
Seasonal movements have many ramifications. One 
of the chief ones is retail buying, which in the last 
fortnight has been completely satisfactory. Another 
is to be found in farm activities and consequent 


purchases in preparation for the year’s new crop. 








The Week 





in Canada 
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veloped this week when evidence was ad- 
juced which showed that a representative 
of the Canadian Government Merchant 
Marine, which was supposed to hav 
been established for the purpose of af- 
fording Canadian shippers moderate 
ocean rates, regularly “ sifts in” at the 
meetings of the North Atlantic Confer- 
ence on Ocean Rates. Although the wit- 
ness from whom this fact was drawn 
maintained that it was only on the un- 
derstanding that the Government Mer- 
chant Marine should be permitted to 
maintain rates its representatives con- 


sidered fair, it developed that on one oc- 
casion the Canadian line sought permis- 
sion from the North Atlantic Conference 
to reduce rates in order to meet competi- 
tion of tramp steamers on the St. Law- 
rence route, while on another occasion 
the Government line protested against a 
proposal of the United States Shipping 
Board for lower oceau rates on cereals 
and flour. The fact of the matter is 
that the Canadian Government Merchant 
Marine, in view of its heavy deficits, is 
just as desirous of securing profitable 
rates as any privately owned concern. 


The Outlook for American Trade 
in the Far East 


Continued from 


with a view to working rupee exchange 
on the prewar basis, as seems justified 
by the restoration of India’s credit bal- 
ince. This temporary relief will afford 
India an opportunity to remit the nec- 
essary funds to meet her obligations in 
London and tend to steady exchange 
permanently. In the first week bills 
and deferred transfers were allowed in 
full to the amount of 5,000,009 rupees 
at rates varying from 1 shilling 4% 
pence to 1 shilling 4 5-32 pence. 

There is urgent need for increased 
banking facilities and the establishment 
of savings and industrial banks. The 
improvement in the financial machinery 
of india anticipated by the amalgama- 
tion of the three Presidency Banks of 
Bombay, Calcutta and Madras, the open- 
ing of the Imperial Bank of India, Jan- 
uary, 1921, and the agreement to es- 
tablish 100 branch banks within five 
years does not seem to have materialized 
to any extent. 

India’s industrial problem continues 
to be of absorbing interest to the na- 
tives and those vitally interested in her 
future. Development must be slow and 
the country must be willing to pay the 
price for a considerable number of years. 
Plans are on foot in the various prov- 
inces for assisting worthy projects es- 
tablished on a careful basis, and foreign 
capital, wherever invested, is protected. 

Labor unrest is decreasing, not be- 
cause of coercion, but rather because of 
an honest effort toward fair dealing. 
Labor unions are encouraged, but em- 
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ployers are emphatic upon the point that 
they should be officered by men in the 
employment of the company represented, 
as only such are sufficiently conversant 
with conditions to be competent to pass 
judgment upon conditions. Legislation 
has shown evidence of keeping pace with 
changing conditions. 

The Indian Factories act, which went 
into effect in July, 1922, shortening 
hours of labor, regulating child labor 
and providing for the general welfare 
of employes, marks a decided advance 
in Indian social legislation. The In- 
dian Mines act has always been amended 
with a view to the recommendations 
made by the conventions of the Wash- 
ington conference and by the constitu- 
tional reforms of India. Children under 
12 years of age have been excluded from 
the mines, but since it was reported that 
over 90,000 women were employed in the 
mines it was not considered advisable at 
present to prohibit their employment at 
the close of five years as proposed. 

It is estimated that nearly a billion 
dollars is needed by India to carry out 
all the present plans for income-produc- 
ing works, according to a report to the 
Department of Commerce from Trade 
Commissioner Batchelder. It is not pes- 
sible to raise such sums in India, and 
there is a question whether or not Lon- 
don wil! be inclined to lend such large 
amounts, if British business improves as 
is expected. Under these circumstances 
it may be decided to invite American 
bankers to underwrite loans, 


between the two countries in a tangle. 
Germany has set a “ peg” in the mark. 
Since the first week in March it has 
moved but infinitesimally from 20,800 to 
thc dollar, and this has been done, too, in 
the face of a practical doubling of the 
outstanding note circulation in that time. 
It has been done through her “ mark 
stabilization loan,” sold at home and 
abroad, and through the tight grip she 
has been able to get on mark exchange 
in the principal markets of the world. 
Foreign Government balances here are 
exceptionally heavy at the moment. 
Great Britain has built up an abnormal 
balance of dollar credits, not only to 
finance commodity shipments but to 
meet her forthcoming obligations to the 
United States Treasury Department. The 
balances of Germany and Italy are large, 
too, but in the case of France, they are 
only moderate. 

Purchases of wheat, cotton, copper, 
coke and numberless other commodities 
of which we are large producers have 
been very large, measured in dollars and 
cents, in the last fortnight. It should 
occasion no surprise whatever, should 
our record of exports in the early Spring 
and Summer show a continuously in- 
creasing tendency. 


Money continues easy on the Canadian 
market and, owing to the slowness with 
which business is improving, the banks 
are, on the one hand, investing their sur- 
plus funds in gilt-edged securities and, 
on the other, are forwarding increased 
sums to New York on call loan account. 
It is held that this latter undertaking is 
to some extent responsible for the recent 
upward movement of the premium ob- 
taining in Canada on New York funds. 

Quite a number of new municipal bond 
issues were floated last week, although 
most of them have been small in 
amount. The largest issue was $1,500,- 
000 5 per cent. gold bonds of the 
Protestant Board of School Commission- 
ers, Montreal, which was sold to a To- 
ronto syndicate at 95.83, or a basis of 
5.28 per cent. Six syndicates, represent- 
ing American and Canadian firms, sub- 
mitted tenders. An issue of Edmonton 
$751,400 5% per cent. thirty-year bonds, 
offered to yield the investor 5.65 per 
cent., was considerably oversubscribed. 
Town of Trenton, Ontario, sold $306,- 
359 5% per cent. twenty annual instal- 
ment bonds at 99.78. Town of Cobourg, 
Ontario, disposed of $181,000 5% per 
cent twenty instalment debentures at 
100.713, or 5.41 basis. Owing to heavy 
capital requirements of the Transporta- 
tion Commission, the Harbor Board and 
the Public School Board, Toronto, will 
this year float new debentures to the 
total amount of $20,000,000. No public 
statement has yet been issued as to when 
the first issue will be offered. Winnipeg 
Electric Railway Company will offer a 
$3,250,000 issue of gold bonds, being part 
of a total of $5,000,000 authorized. 

There now appears to be good reason 
for believing that the Riordan Pulp and 
Paper Company, which got into finan- 
cial difficulties more than a year ago, is 
now getting well upon its feet. Its va- 
rious plants have been operating close 
to capacity for some months, and their 
product has been marketed at fair 
prices. Now it is understood that pro- 
vision has been made for securing $10,- 
000,000 for rehabilitation purposes. An- 
nual statement of the Abitibi Power and 
Paper Company sent out to sharehold- 
ers this week shows receipts of $9,461,- 
297, as compared with $8,861,810 the 
previous year, and expenses of $5,846,- 
462, as against $4,183,637, while the 
profit and loss account stands at $4,807,- 
328, an increase of $1,259,236. 





¢ | 





———~seerrtds 


“= 


oP gE 


roest 


» ARS 





4 : 





tes 


Aneel sea: 





is 


“ares 


~ye 


Monday, March 26, 1923 


THE ANNALIST 


459 








The Week’s Developments in the Foreign Situation 


Continued from Page 445 


statement “ Notes and bills discounted ” 
increased by 774,600,000,000 marks to a 
grand total of 5,579,900,000,000 marks. 
Only a very small part of the sum was 
needed to cover the regular money re- 
quirements of the Reich for current ex- 
penditures. The bulk was for credits 
extended by Germany to firms in the 
occupied territories. At least 200,000,- 
000,000 marks credit was extended to 
such firms in the first week of March 
alone. The policy of extending billions 
of paper credit through the Reichsbank 
to the Ruhr will be continued indefinite- 
ly. The Berlin Boerse was deeply im- 
pressed by the reports of impending 
failures in the importing and wholesale 
trades. 


Germany’s estimated budget deficit 


for the current year, bascd on the pres- 
ent rate of expenditure, is 10,000 billion 
marks. The budgetary requirements for 
the German State railroads are esti- 
mated at 1,200 billions marks. An even 
trillion marks is allowed for the resist- 
ance campaign in the Ruhr. At a spe- 
cial session of the Executive Committee 
of the Association of German Chambers 
of Commerce and Industry presided over 
by one of Germany’s foremost financiers, 
Franz von Mendelssohn, it was resolved 
that “the colossal losses this fight is 
causing must be borne by all parts of 
Germany. We expect that in doing busi- 
ness with the occupied territory the 
furthest-going consideration will be 
shown in the matter of extending cred- 
its.” 


Current Corporate 


Alt AMericA CABLES, INC., for year ended 
Dec. 31, 1922, shows net profit of $3,380,347, 
after depreciation, Federal taxes, &c., equiva- 
lent to $12.59 a share earned on outstanding 
$26,838,000 capital stock, as compared with 
$3,255,794, or $14.71 a share on $22,130,500 
stock in 1921. 

AMERICAN BRAKE SHOE AND FouNDRY CoM- 
PANY for year ended Dec. 31, 1922, shows net 
profit of $2,120,539, after charges, deprecia- 
tion and Federal taxes, equivalent, after divi- 
dends on subsidiary stocks and preferred 
shares, to .60 a share earned on the out- 
standing 151,238 shares of no par common 
stock, as compared with $1,320,271, or $4.41 a 
share, in 1921. 

AMERICAN INTERNATIONAL CORPORATION for 
year ended Dec. 31, 1922, shows net income of 
$21,344, after all charges and Federal taxes, 
equivalent to 4 cents a share earned on the 
$50,900,000 combined preferred and common 
stocks, as compared with net earnings of 
$184,681, or 36 cents a share, in the previous 

ear. 

AMERICAN Hipe AND LEATHER COMPANY, for 
year ended Dec. 31, 1922, shows net profit 
of $1,035,153 after depreciation and interest 
on loans, equivalent to $8.24 a share earned 


on the $12,548,300 outstanding preferred 
stcck, as compared with loss of $550,920 in 
1921. 


AMERICAN-LA FRANCE FIRE ENGINE COMPANY, 
for year ended Dec. 31, 1922, shows net in- 
come of $736,944 after Federal taxes, equiva- 
lent, after preferred dividends, to $1.92 a 
share (par $10) earned on the $2,897,000 com- 
mon stock, as compared with $578,954, or 
$1.45 a share, on $2,826,000 common in 1921. 

AMERICAN RADIATOR COMPANY for year ended 
Dec. 31, 1922, shows net profit of $5,759,669, 
after all charges and Federal taxes, equiva- 
lent, after preferred dividends, to $6.70 a 
share (par $25) earned on the $20,709,350 
common stock, as compared with $3,046,645, 
or $5.13 a share, on $13,806,226 common in 
1921. 


AMERICAN SNUFF COMPANY, for the year 
ended Dec. 31, 1922, shows net income of 
$2,193,954 after charges and Federal taxes, 
equivalent, after preferred dividends, to 
$17.79 a share earned on $11,000,000 common 
stcck, as compared with $1,811,680,*or $14.31 
a share, in 1921. 

AMERICAN TOBACCO COMPANY for the year 
ended Dec. 31 last shows net inco:ne, after 
taxes and depreciation but before interest, of 
$20,380,840, equivalcnt, after charges and pre- 
ferred dividends, to $17.49 a share on the 
$89,586,600 combined common and common B, 
compared with $16.84 in the preceding year 

AMERICAN TELEPHONE AND TELEGRAPH COM- 
PANY, for the year ended Dec. 31, 1922, reports 
net income of $66,170,428, after charges and 
Federal taxes, equivalent to $1).14 a share 
earned on the $594,009,500, average amount 
of stock outstanding in 1922, as compared 
with $54,003,703, or $11.10 a share on the 
$486,477,500, average amount of stock out- 
standing in the previous year 

AMERICAN TELEPHONE AND TELEGRAPH CoM- 
PANY for the month of January,:1923, reports 
operating revenue of $5,992,693, as compared 
with $5,134,270 a year ago, an increase of 
£858.423. Operating income amounted to 
$2,720,701, as compared with $2,113,731 in 1921, 
an increase of $586,970. 

APPALACHIAN POWER CoMPANY for twelve 
months ended Feb. 28 reports gross of $3,030,- 
884, as compared with $2,553,734 in 1921-2, 
an increase of $477,150. Balance after pre- 
ferred dividends amounted to $300,117, as 
ert with $145,170 last year, an increase 
o 

BETHLEHEM STEEL CORPORATION for year 
ended Dec. 31, 1922, shows net income of 
$4,605,330, after charges and Federal taxes, 
equivalent, after deduction of preferred divi- 
dends. to $1.14 a share on the $82,470,500 A 
and B common stock, as compared with net 
income of $10,332,804, or $11.50 a share, on 
$59,862,000 common in 1921. After payment 
of common dividends there was a deficit of 
$2,332,685, against a surplus of $3,896,144 in 
previous year. 

BROOKLYN Rapip TraNsit Company, for Jan- 
vary, 1923. earnings, shows surplus, after 
charges, of $127,316, compared with surplus 
of $188,165 a year ago. Net after charges, 
for seven months ended Jan. 31 last, pone 
a A to $1,567,591, an increase of $69,575 

W. Buiss Company for the ear ended 
on 41, 1922, shows net loss of $1,535,794, 
after expenses, Federal taxes and inventory 
adjustnents, as compared with net income of 

oo equivalent, after preferred divi- 
dends, .28 a share earned on the 300,000 
shares pA par) common stock in the previous 
year. 

Boston & MAINE RalvLroap for the year ended 
Dec. 31, 1922, reports total operating revenue 
of $79, 720,084, an increase of $1,430,334 over 
1921. Operating expenses were $67,164,593, a 
decrease of $6,668,879 from 1921. Surplus, 
after charges, amounted Baa 421, against 
a deficit of $7,348,086 in 192 

Cappo CENTRAL OL AND } ae CORPORATION 
for vear ended Dec. 31, 1922, shows net loss 
= =. ,091, a taxes, interetind reciation, 
epletion, Cc as compa h los 
$553,246 in 192i. Al 

LEATHER CoMPaNny, for year ended 
Dec. 31, 1922, shows surplus of $1,528,209 





after charges and taxes, equivalent to $4.58 
a share earned on $33,299,050 preferred stock, 
- aca with deficit of $11,068,693 in 

CuHIcaco City Raitway COMPANY for year 
ended Jan. 31, 1923, shows net income ot 
$1,458,247, after all charges, equivalent to 
$8.10 a share earned on $18,000,000 capital 
stock, as compared with $1,759, 928, or $9.78 a 
share, in 1921. 

CHICAGO, INDIANAPOLIS & LOUISVILLE RAILWar 
for year ended Dec. 31, 1922, shows net in- 
come of $694,768, after taxes and charges, 
equivalent, after preferred dividends, to $4.71 
a share earned on the $10,500,000 common 
stock, as compared with $723,564, or $4.99 a 
share in 1921. 

CHIcaco & NORTHWESTERN RAILWAY CoM- 
FANY, for the year ended Dec. 31, 1922, re- 
ports net income of $8,897,535 after taxes and 
charges, equivalent, after preferred divi- 
yp to $5.05 a share earned on the $145, 
156,904 common stock, as compared with net 
loss of $1,245,345 in the previous year. 

CLINCHFIELD COAL CORPORATION for year 
ended Dec. 31, 1922, shows net income of 
$779,715, after charges and reserve for Fed- 
eral taxes; equivalent, after sinking fund and 
preferred dividend, to $4.35 a share on $14,- 
547,600 cutstanding conmon stock, as com- 
pared with $738,044, or $4.12 a share. on 
common in 1921. 

CoLuMBIA Gas AND ELectric and subsidiary 
companies, for year ended Dec. 31, 1922, re- 
port surplus, after charges and taxes, as 
$5,081,601. equivalent to $10.16 a share earned 
on $50,000,000 capital stock, as compared 
with $4,303,536, or $8.60 a share, in 1921. 

CONSOLIDATION COAL COMPANY for year ended 
Dec. 31, 1922, shows net income of $2,558,446, 
after all charges and Federal taxes, equiva- 
lent to $6.86 a share earned on the $40,205,448 
capital stock outstanding, as compared with 
net income of $2,238,594, or $5.56 a share, in 
1921. 

COMMONWEALTH EpDiIsoON Company, for the 
year ended Dec. 31, 1922, shows net income 
of $6,276,375 after charges and taxes, equiv- 
alent to $10.46 a share earned on $(0,000,000 
capital stock, as compared with $5,366,785, 
or $9.67 a share, earned on the $55,465, 
capital stock in 1921. 

CorN Propucts REFINING COMPANY, for the 
year ended Dec. 31, 1922, shows net income 
of $10,416,572 after all charges and Federal 
taxes, equivalent, after deduction of pre- 
ferred dividends, to $17.43 a share earned 
on the $49,784,000 common stock, as com- 
pared with $6,326,358, or $9.21 a share, in 
1921. 





EXSMERSON-BRANTINGHAM COMPANY, for year 
ended O>t. 31, 1922, reports net loss of §2,- 
445,786 after taxes, interest, depreciation, &c., 
as compared with $3,308,726 in the preceding 
year. 

Fisk RUBBER CoMPANY, for year ended Dec. 
31, 1922, shows net profit of $1,655,076, equiv- 
alent to $8.73 a share earned on $18,951.500 
first preferred stock, as compared with def- 
icit of $6,398,469 in 1921. 

GENRAL MOTORS CORPORATION for year ended 
Dec. 31, 1922, reports net income of $51,496,- 
135, after depreciation, Federal taxes and 
other «harges, including deduction of $4,5565,- 
796 to cover prior year losses in excess of 
reserves, equivalent, after pr2ferred divi- 
dends, to $45,066,907, or $2.19 a share, on 
20,557,767 outstanding shares of no par com- 
mon stock, as compared with a deficit of 
$38,680,779 in 1921 

GimBe_ BrorHers, INC., and subsidiaries for 
year ended Jan. 31, 1923, show net sales of 
$72,664,768, an increase of $5,891,202 over the 
preceding year. After deduction of Federal 
taxes net profits were $5,043,605, equivalent, 
after preferred dividends, to $7.99 a share on 
500,000 shares of no par common. 

Gur States Stee, Company, for year ended 
Dec. 31, 1922, shows net profit of $958,207 
after charges and Federal taxes, equivalent, 
after allowing for preferred dividend re- 
quirements, to $7.26 a share earned on $11,- 
212,000 common stock, as compared with net 
loss of $591,915 in previous year. 

HARRISON- WALKER REFRACTORIES COMPANY 
for the year ended Dec. 31, 1922, shows net 
profits of $2,479.529, after charges, deprecia- 
tion and Federal taxes, equivalent, after pre- 
ferred dividends, to $8.56 a share earned on 

,000,000 common stock, as eompared with 
$1.751,444. or $5.75 a share, in 1921 

JOHNS-MANVILLE, INC., for year ended Dec. 
31, 3922, reports profit of $2,012,528, after 
Federal taxes, against $679,473 in 1921. 

Ke._sgy WHEEL COMPANY, INC., for the year 
ended Dec. 31, 1922, shows net profits of 
$1,801,512, after expenses and Federal taxes, 
equivalent, after deduction of preferred divi- 
dends to $16.23 a share earned on $10,000,000 
common stock, as conpared with $1,792,862, 
or $16.06 a share, in 1921. 

Liccett & Myers Tosacco Company, for year 
ended Dec. 31, 1922, shows net income of 
$9,724,293 after taxes ‘and charges, equivalent, 
after preferred dividends, to $24.38 a share 
earned on the $38,421,000 combined Class B 
and common stock, as compared with §9,- 
ina or $25,33 a share, on $82,674,300 stock 
n 

P. Lortttarp Company, for year ended Dec. 
31, 1922, shows surplus of $6,888,444 after 
charges and Federal taxes, equivalent, after 


It is likely that the final financial 
test will be made April 15, when the 
French occupy the mines which refuse 
to pay them the 40 per cent. coal produc- 
tion tax hitherto paid to Berlin. When 
the troops march in the rule has been 
for the miners to walk out. That would 
add hundreds of thousands to the idle 
and hungry, at a cost to Germany which 
has carried its accounts into incompre- 
hensible amounts, expressed in thirteen 
digits and trillions. Never before was 
there such finance and the experts are 
bewildered. The mark is artificially 
supported by the Reichsbank, and franc 
exchange instead of collapsing grows 
better. An interior loan of 1,000,000,000 
francs is about to be issued by the Bel 
gian Government to carry on reconstruc 


Financial Repx 


preferred dividends, to $20.11 a share earned 
on the $30,305,100 common stock, as cor 

pared with $6,278,324, or $18.15 a share, i 
1921. 

Mack TrRucKS, INC., and _ subsidiari f 
the year ended Dec. 31, 1922, show net profit 
of $3,952,279, after Federal taxes and depr 
ciaticn, equivalent, after preferred dividen 
to $9.94 a share earned on the 283,108 shar« 
of no par common stock, as compared wit! 
$126,931, or $1.16 a share ($100 par), earne 
on 109,219 outstanding shares of first pre 
ferred stock in 1921 

MARKET STREET RaiLways for the month of 
February reports gross of $729,759, as con 
pared with $679,795 in 1922, an increas¢ 
$49,964. Balance, after charges, amounted 
$106,238, as compared with $46,744 in 1922, ar 
increase of $59,494 

MAY DEPARTMENT SToRES and subsidiari 
the year ended Jan. 31, 1923, show net pr 
of %5,504,232, after charges and Federa 
taxes, equivalent, after preferred dividend 
to $9.80 a share (par $50) earned on the 
$2¢,060,009 comn:on stock, as compared wit! 
net profits of $4,788,707, or $16.82 a shar 
(par $100), earned on $20,000,000 outstanding 
in 1921. 

Moon Morok Car Company for year ends 
Dec. 31, 1922, shows net income of &795,139 
after interest and Federal taxes. equivalent 
after preferred dividends, to $5.01 a shar 
earned on 154,213 outstanding shares of r 
par common stock. 

MULLINS Bopy Corporation, for year er 
Dec. 31, 1922, reports net profits of $113.27 
after charges and FeJeral taxes, equivalent 


] 








after preferred dividends, to 35 cents a sl 
earned on the 100,000 shares of no par con 
mon stock, as compared with net 1 f 


$115,140 in the previous year 

NATIONAL ACME CoMmpaNy for eal t 
Dec. 31, 1922, shows net loss of $815.01 
taxes and charges, as co:npared with &3.72 
498 in 1921. 

NATIONAL TRANSIT COMPANY for the 
ended Dec. 31, 1922, shows nct pro 
$930,203, after depreciati on and taxes, eq 
alent to $1.82 a share on the 509.000 ur 
of capital stock (par value $12.50), as cor 
pared with $1,853,459, or $3.64 a share, ir 
1921. 

New York AIR BRAKE COMPANY for jy 
ended Dec. 31, 1922, shows net profit f 
$958,741, after charges and taxes, equival 
after lividends on Class A stock, to $4 
share earned on 200,000 shares of new no | 
common stock, as compared with net los 
$458,699 in 1921. 

NEW YORK SHIPBUILDING CORPORATION f 
year ended Dec. 31, 1922, chows net in 
of 31.026,267, after charges but before F 
eral taxes, equivale nt to $5.05 a share earr 
on the 200,000 shares of capital stock of 
par value, as compared with net incom 
$1,996,559, 





after Federal taxes, or $9.9 
share, in the previous year 

New York State Rat_ways, for year en 
Dec. 31, 1922, reports surplus of $736,542 
after charges, taxes and depreciation, equi 
alent, after allowing 5 per cent. preferre 
dividends, to $2.77 a share on the $19,952, 
common stock, as compared with surplus 
$534.780, or $1.74 a share, on the common 
stock in 1921. 

NIAGARA, LOCKPORT AND ONTARIO POWEE 
year ended Dec. 31, 1922, reports gross eart 
ings of $4,158,993, as compared with $2,763.91 
in 1921. Surplus. after taxes charges, & 
amounted to $602,236, as compared wit! 
$286,628 in 1921. 

NorFOLK & WESTERN RaAILway for year ended 
Dec. 31, 1922, reports net income of $14,554 
989, after taxes, interest and rental chargé 
equivalent, after preferred dividends, t 
$10.66 a share earned on $127,826,900 t 
standing common stock. as compared wit} 
$10,043,181, or $7.50 a share, on $121,519,700 
common tin 1921 

Otis Steet Company, for year ended Dec 
31, 1922, shows net loss of $427,659 after 
taxes and charges, as compared with net 
loss of $5,189,543 in 1921. 

PENN SEABOARD STEEL CORPORATION and sut 
sidiaries for year ended Dec. 31, 1922, shov 











deficit of $729.725, after expenses, interé 

charges and idle plant expenses, as compared 

with a deficit of $749,045 in 1921 
PHILADELPHIA COMPANY reports for year 


ended Dec. 31, 1922, net income of $5,497,491 

after charges, taxes and depreciation, equiva 
lent, after preferred dividends, to $5.28 a 
share (par $50) earned on the $42.948.000 
common stock, as compared with $2,972,254 
or $2.36 a share, in 1921. 

RICAN-AMERICAN TOBACCO COMPANY, for 
the year ended Dec. 31, 1922, shows net loss 
of $390,238 after interest, taxes and inventory 
loss, as compared with net loss of $2,704,395 
in the previous year. 

ILpway ATREL SprRiInc Company, for year 
ended Dec, 81, 1922, shows net earnings of 
$2,327,294 after charges, depreciation and 
Federal taxes, equivalent, after deduction of 
preferred dividends, to $10.23 a share earned 
on the $13,500,000 common stock, as com 
pared with net earnings of $1,551,636, or 
$4.49 a share. In the previous year 

REMINGTON TYPEWRITER COMPANY for the year 
ended Dec. 31, 1922, shows net income of 
$1,041,861, after charges and depreciation, 
equivalent, after first preferred dividend re- 


tior e devastated regions, owing to 
failure of Germany to pay reparations. 

It iounced that the Rhineland 
Comr exempts from the 10 per 


ducts ordered before the 
Ruhr by nationals 


occupatio f the 


countri ed with France during the 
war. ( lanufactured in the occu 
pied t for American, English and 

me é foreign buyers valued at 


therefore released fron 
exti it finished, and may be 
hip; mmediately without any ex 
pense nal to that figured in the 
contr Neutrals and others trying 
to ¢ 7 ery and textiles from th 
Ruhr and Rhineland must pay the tax 
or ir he manufacturers to pay it. 


quir . 6 a share earned r 
$4,994, 1 j ferred stock, as compar 
with def $2,850,146 in 1921 
} ‘A COPPER COMPANY for 3 
. ) shows net loss of $28,924 
and depreciation, 
S62 in 1921 


MPANY for year ends 
) ports net profits of $579,227 
after | x equivalent to $21.98 





har ! $4,000,000 capital stock 
agai $303,647 in 1921. 

PHATE CORPORATION for tl 
yea 31 1022, shows deficit 
$115,9 xes, interest and reserv 
f ind depletion, as compared 
wit f $27,967, or 23 cent 
shar r 19, 786 outstanding shar« 

. a tock in 192 


BROTHERS for year ended 
] net profits of $1,980,497 
after nterest and Federal tax¢ 
equ 2 preferred dividends, to $31.14 
a sha or 2,138 outstanding shar 


ANY OF KANSAS for yea 
er shows net earnings of 
91,23 eprec iation and taxes, equal 
to $ r $25) earned on $8,000,000 
capita compared with $207,789, or 
$1 R a $100), on $2,000,000 stock 





NY Q? KENTUCKY for year 
922, shows net profits of 
I ral taxes, equivalent to 
$6.67 $25) earned on $16,715,221 

itst t stock, as compared wit! 
$2,717,54 $45.29 a share, on the $6,000,000 
utstanding in 1921 
fi the year ended Jan 
192 } profits of $1,014,717, after all 
ha I after preferred dividen 

$i earned on the 500, 00 

n stock, as compared wit 
84 the previous year 
[IRON AND STFEL COMPA 
f t ! i Dec. 31, 1922, shows net 
34 fter interest and deprecia 
with net loss of $1,148,858 








{ PAPER CORPORATION for y¢ 
e ] 1922, shows net profits « 
( f depreciation and _ interest 
chars for Federal taxes, equivalent 
0 § arned on $14,977,850 capital 
0 I 1 with net loss of $723,397 


f 





: COMPANY for year ended 
- ws net income of $3,302,859 
f Federal taxes and reserve 

fo juivalent, after preferred div 
ler hare earned on $12,000,000 
0 ompared with net incom: 

$1, Of fore Federal taxes, or $1.2 

; in 1921. 

ON OF AMERICA, for year 
22, shows net income of 
€99 - 

| charges and depreciation 
c ' cents a share earned or 
pital stock, as compared 

$427,546 in previous year 

* FACTURING COMPANY for year 

r 92 Shows net earnings of 

. equivalent, after pr 
to $2.22 a share (par $20) 

1) shares of outstanding con 

? ed with net loss in 1921 


nded 1 





re inventory adjustments 

king total loss of $1,812,602 
REFINING COMPANY for year 
ve 22, shows net profits of 
89 f interest, depreciation and 
taxe ! after preferred dividends, 
t $ are earned on $3,000,000 out- 
tock, as compared with 


a 00.54 a share, on the common 
n 19 

W WATER POWER COMPANY, for the 
yeal é 31, 1922, shows surplus of 
$1,392, 50 harges, equivalent to $7.83 


a sha ned on the $17.779.100 capital 
stock a ared with $1,101,256, or $7.10 
a si $15,490,000 stock in 1921 


MPANY for the year ended Dec 
ts net income of $158,666, after 
interest charges but before 





Federa quivalent. after preferred div- 
idends, to $ 8 share earned on the $3,500, 
000 out ling common stock, as compared 
w th Z . f ; S263, 780, or $2.17 a share, 

W E MLECTRIC (Cc > r 

aI IMPANY for year ended 

De hows net income of $5,331.793, 
after cl & and Federal taxes. equivalent, 
afte ferred dividends, to $9.29 a share 
earned the 500,000 shares of no par com 
mon 8 k compared with $4,323,997, or 
— & share, on 350,000 shares of common 
n 19 

WILSs¢ & « INC., and subsidiary com- 
panies f ar ended Dec. 31, 1922, show 
profits of $1,122,924, after all charges, equiva 
lent, aft preferred dividends, to $1.98 a 


share rned on 202,181 outstanding shares 
of nor mfion stock, as compared with 


a net S f 88 462,052 in 1921. 

WRIGH ERONAUTICAL CORPORATION for the 
year end Dec 31, 1922, reports net income 
of $523,431, after charges and Federal taxes, 
eauivalent to $2.33 a share earned on the 
224,390 shares of no par value commap stock 
as ecmpared with net income of $597,555, or 


$2.66 a share, the previous year. 
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Summary” L Request 


CARL H.PFORZHEIMER & CO. 
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Georgia Light, Power 
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ALFRED F. INGOLD & CO., 
74 Broadway 
Bowling Green 1454 
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Nebraska Power Pfd. 
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Che New York Times 
A Home Newspaper 


Seventy-five per cent. of the 
circulation of The New York 
Times is delivered to homes. The 
Times is a welcome guest at the 
breakfast tables of leaders in man 
ufacture, commerce, finance and 
the professions in 8,000 cities, 
towns and villages throughout the 
United States. 


In the metropolitan area of 
New York—the greatest centre 
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world—The New York Times has 
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other newspaper Advertising 
agencies place The Times first 
among New York newspapers in 
productiveness for advertisers 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. rl MENTS. 
S Market— ae 
Open Security arket—Bonds|Open Security Mark. >t—Bonds 
. 0" P 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDIN« jane 
hol 7 , ~ or oe wes 4 ¥ n 
GOVERNMENT ISSUES—Continued MUNICIPAL IssUEs—< ontinued 
‘ 4 os Ss ont 
GREAT BRITAIN d BRAZIL, Continued Bid Offered 
British Consol. 2s m4 A. A. Housman & Co., 20 Broad St., N.Y.C ~ tector 63:50 Sao l'aulo 5s, 1907. G21 ‘ - 
British Funding 4s.. 85 A. A. Housman & Co.. 20 Broad St.. N.Y.¢ ctor 63:.0 Sao Paulo 6s, 1919.. —" « ry & N.Y.C as ‘ 
British Funding 4s... ein R3%_ «(85% Pynchon & Co., 111 Broadway, N.Y.C 5 > ‘lor $1 Sao Pauls 8s, 19: oon . Nya 4 actor 81 
British Victory 4s ewes Not 85 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: Sao Paulo és, 1943.. mn a yc... Beastie ns 
British Victory a 8414 86% A.A Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Sao Peulo 8s (guilder iS £ Y.0 -Rector 8] 
British 5s, 7 no 101 Pynchon & Co., 111 Broadway, N.Y.( Nieetor sl: Sao l’aulo Ss (guilder) S 7 Y.c ..+..Rector 8] 
British 5s, ow (101 A. A. Housman & Co., 20 Broad St., N.} Rector 6330 Sao Paulo &s (guilder) St A em Y Whitehall ! 
British ba ‘ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 CANADA N.Y.C..Reetor 6% 
British 1) 1 Pynchon & Co. . ae Broadway, N.Y.C Rector 813 Pueheain 
British 4% mn % Py ch on & Co., 111 Broadway, N.Y Rector 813 Calgary tis, 1924 ” 
British . Hy MY A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Calgary ts, 1971. Th . 
British Govt 8 100 Pynchon & Co., 111 Broadway, N.Y_C Recior 813 Calgary 7s, 192k. 102 , 
British Govt Exchequer s os 100 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 dmonton, Alberta, es 1947 ' i Y 
Great Britain & Ireland 5s. 103% 104 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Edmonton Alberta. Gs, 1924 y.Y¥.A 
a Winnipeg Water Dist. 6s,‘2: ’ N.x .€ 
ITALY: zndon, City of, Gs, 1923.. % V . J.¥ 
oon Londo >; ri 1S 2 , ~ 
Italy 5s, 1920. 42% Pynchon & Co., 111 Broadway, N.Y.C Rector S13 | Mnlscnteney Cis 08. 1928..... Py 
Italy 5s, 1920 2 435 B. Richard & Co., 29 B’way, N.Y.C Whitehall! 5o¢ Maiseonne uve, Bont. due “4 e P ; 
Italy 4s : od A. A. H n & Co., 20 Broad St., N.Y.C..Rector 6330 Montreal City 2: mgt : ; , I 
Italy 42% 42% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Ottawa 2s. 1: sa oat P 
Italy 49 0) Pynchon & Co., 111 Broadway, N.Y.C Recté r 813 Point Guan = 4 I 
italy she Jn C. B. Richard & Co., 29 B'way. N.Y.C Whitehall 50¢ Guahes ta. 84 M ‘ Py 
re y fe oe 4 ‘ a 5 .% us, 4j \ r 
Italy fas Ne ne . Jerome B. Sullivan & Co., 42 B’way, N.Y.C ew 7130 Toronto Gs, 1927.......... 100) iK 2 1 
Italy os Ki Pynchon & Co., 111 Broadway, N.Y.C Rectu> 813 | Toronto ees 4 106 > Py 
Italy a A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Toronto Com. 4%s, 1953. st SS : : 
Italy os ‘ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Toronto Harbor Com. 4%s) 195% Xt 3 _ : 
Toronto 5%s, 1920 “. ( F 
= 28, Ms 06bsseee ce : tol Pp Cc 
JAPAN: Toronto 44s, 1925.......... . - . 
Japan 4s, 1910 (sterling). aoe ( he th ‘o., 20 Broad St., N.Y Rector 6320 a are dis 28, 1925. ; : 
Japad 4s. aiies G+ A.A %0,, 20 Broad St., N.Y.C. -Rector 6330 | Wwinginte Sy 8 
Japan 4s, 81% 82 A Housman & Co.. 20 Broad St.. N.Y.C..Rector 6%:0 Winnines Ga. 1% 4 i 
Japan 4s, a Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 POS OF, SONU, 1m 2 Pynchon 4 
Japan 4s, om, 80 A. Housman & Co., 20 Broad St., N.Y.C ctor 6330 ee ee ¥ ¥ 
Japan 4s, 7, | (SO hon & Co., 111 Broadway, N.Y.C.. -Rector 813 | CZECHOSLOVAKIA: 
Japan Ist series 4%s, is sy 1. A. Housm: n & Co., 20 Broad St., N.Y.¢ Rector 6350 Karlsbad 4s mh 
Japan ist series 4%s, : Pynchon & Co., 111 Broadway, N.Y.¢ ..Rector 813 Prague 4s . iS ) ee i 
Japan 2d series 4\%s, A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Royal Bank of Bohemia les 1 pas 
Japan 2d series 4'%s, er Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 AY mn Miela 
Japan ies 444s, '25 (small) A. A. Housman & Co., 20 Broad St , N.Y.C..Rector 6330 DENMARK itehall Gu 
Japan 2d series 4%s, ’25 (small) Pynchon & Co., 111 Broadway, N.Y.C -Rector $13 oeeneen 4s, 14 4% 7 A A 
Japan 5s, 1907. ; Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 openhagen 4s, 14%) 7 S F P N.¥.C.. Rector 
Japan 5s, 1907. SO S2 A. A. Housman & (¢ 20 Broad St., N.Y.C..Rector 6330 FRANCE: ¥.¢ : Rector 81 
MEXICO: Bordeaux 6s, 1934 ‘7 AA 
Mexican 3s (silver) 10 10 Jerome B. Sullivan & Co, 42 B’way, N.Y.C..Broad 7130 GERMANY: N.Y. Rector 63 
MR oe os cacainseiae 104 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 Berlin 4s 
Mexican 4s, 1{45...... 9% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6250 | Goblenz 49 10 
Mexican 4s, 1%4...- = antacid ao l'ynechon & Co., 111 Broadway, N.Y.C .Rector 613 Coblens 5s ee +4 Z 
Mexican 4s, 1945 (French)..... 39% 40 Jerome B. Sullivan & Co., 42 B'way, N Y. C..Broad 7130 rae aif 
Mexican 5s, 18%)... sonsenes 4 Hf A. A. Housman & Co., 20 Broad St., N.¥ ctor 63:0 Dusseldorf 4s 1 “> 
Mexican 5s (silver) 16 17 Jerome B. Sullivan & Co., 42 B way, N Y. - Broad 7130 Dresden 4%s 1 0 
Mexican 5s, a Pynchon & Co., a1 Broadway, N.Y.C antes 813 Frankfort 8s ...... } ‘ 
Mexican 5s, au A_ A. Housman & 20 road St., N.¥.C..Reetor 63:0 | Hrankfort 4s 2 y on 
Mexican 6s, 8 Pynchon & Co., fie Bicaiway. N.Y ..- Rector 813 Hamburg 44s ( } 
Mexican 6s, 3 (large). 57% A. A. Housman & Co., 20 Broad St., r.C..Rector 6320 Leipsic os ti 
Mexican 6s, (small).... 7% A. A. Housman & Co., 20 Broad St.. N_Y.C.. Rector 6330 Munich 7s ... 7 
Mexican 6s (small)....... 7 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 TAMPALE OS o6ccccces Ps -. . f 
4 500 
HOLLAND ; 5 
NORWAY: sLA? : 
Norway 3%s, 1894.. A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Sao Paulo 8s (Guilder issue) & v 
Norway 3%s, 1900... Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 JAPAN rz Whitehall 7 
Norway 3%s, 1!W2.. te A. A. Housman & Co., 2U Broad St., N.¥.C..Rector 6330 ez Pay es 
Norway 3%s, 1902............ Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 Tokio, City of, 5s, 1952.. 73% 74 y PF 
Norway 3%s, 1904... : 5 A A. Housman & Co., 20 Broad St , N.Y.C..Rector 6330 SANTO DOMINGO REPUBLIC ¥-¥.¢ Rector B13 
Norway 344s, 1964...........-. 4% 50 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 | 1, ‘ : 
Norway 48, 1911........------ 68% 70% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 ominican Republic 5s, 1958 " Pynchon 4 
Norway 6s, 1920..........--.- 1s) 20% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 “ v.¥.¢ Rector 813 
Norway 6s, 19% 19 19% A. A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 STATE . : 
Norway 6s, 192 194 195 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ANADA: ATE ISSUES 
CANA 
aiid 91193 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector $13 | ,uo.. a1 
*Norway 614s, 19% 819% A. Housman & Co., 20 Broad St re Y.C..Rector 6350 ‘Alhe ee: 4 = 28, TNS & 
Norway 6s, 9%, 10% Py hon & Co., 111 Proadway, N.Y.C.... Rector 813 po eie 38 & vey, N.Y} Rector 813 
Norway, King 112 112% Pynchon & Co., 111 Broadway, N.Y.C ...+. Rector 813 ‘Aakarie U8 a I f N.% Recor 81: 
Norway 8s, 112 142% A. A. Housman & Co., 2¢ Broad St., N.¥.C..Rector 6330 aibecte - HO, 10054 f ‘ Se ere tor $13 
3 f prta ¢ (vy 10M é N.) > " 
POLAND: Alberta 5 04 100", : ., EC ieee 
mettle Metehial Gs.. 40 45 C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 | 4)pere3 sigs + k N.¥.¢ Rector 8! 
: a O28, 6 i102 £ N.Y.C Rect 
: Alberta 54s, 100% 1 7 : Y.« nd + 
RUSSIA: 7 ; a ‘ ' 5 sais Alberta 6s, 1o0t. wo & y t Yo Rector 81 
Russian 5x8, = - (external).... 14 15 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 713u Alberta Gs, 14 191 102 . a ae “Hector 8 
Russian 5%s, peaeeieancs 11 i4 Pynchon & Co,, 111 Broadway, N.Y.C -Rector 813 | Ajberta 6s, 1930 101 / - 1.¥ Rector 81 
Russian Bigs’ 1926. QRS 1% Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 613 : ey eae é y NYC Rector 813 
Russian 5%s, 1121, ctfs. 13 15 A. A. Houst & Co., 20 Broad St., N.Y.C..Rector 63:0 Alberta @s, 1941........ 14 Py & 4 Rector 813 
Russian 1921, ctfs. 14 15 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7140 British Columbia 4%s, 1925 eases ty ’ & ¥. N-¥.C Rector 813 
Russian : 1921........ 13 15 A. Housman & Co,, 20 Broad St., N.Y.C..Rector 6330 nt oe Columbia 5a, § &8 99 2 iwi v.¥.C Rector 812 
Russian 6%s, 1919........... 13 15 A. A. Housman & Cc., 20 Broad St., N.Y.C..Rector 6320 oor oe cer teat P 100% 102 : way, ore Rector 813 
Russian , 1919, etfs 13 1 A A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 ae: a 100-10 A. A es At Rector 813 
Russian 6%s, 1919... 13% 15 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 British Columbia 6s, ee 100% 1 & Heresy gael tector & 
Russian 6%s, 1919..... 14 15 Jerome B. Sullivan & Co., 42 Bway, N.Y. 3road 7130 British Columbia ts, 25 100% 101% t way, N.Y.C ..Rector 813 
Russian 6%s, 1919.... 12% 14% Cc. B Richard & Co., 29 B’way. N.Y.C Whitehall 500 British Columbia ts, 100% «=iJ2 f see? wed Rector 813 
Russian 6%s, 1919 5 14 15 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 | British Columbia 5s, 1939. Mm w7 wae? aes tector 813 
Russian External s, 1921.. 12% 14% C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 50% British Columbia ts, 1941. 104 10 on Ad Y.C........Rector 813 
Russian Internal 5%s, 1916... 1 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 | Colony of Newfoundland All issuc ee ae Rector 813 
Colony of Newfoundland 5 s 100 Ot. N.Y tector ¢ 
RUMANIA: Colony of Newfoundland - OXI4 " oS -Rector 813 
; i se 199 p C. B. Richard & Co.. 29 B’ —_ ie — Colony of Newfoundland 104% 10 N.Y. Rector 4144 
Rumanian Reconstruc. 5s, 1920. t arc 0., 29 way, N < Whitehall 50¢ Colony of New foundland ng ou Y.c Rector 490 
r e Colony of Newfoundland ( 101 10. Rector 813 
SWEDEN: ? Colony of Newfoundland t sh: 04 10 Re wi 813 
Sweden, Kingdom of, fis, 1939 104 104 Pynchon & Co., 111 Broadway, N.Y Rector 813 Manitoba 5s, 1926....... 7 Gxt my y Rector R17 
Manitoba ; seccees 100% 102% F Rector 813 
SWITZERLAND: pa pate 4 , 
: Manitoba : 101 10 £ Rector 813 
Swiss Confede ration 5%s pee 102% 1023 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Manitoba 6s, joo... 100% 101% ~ -Rector 8] 
Swiss Confederation &s (s. 118% 118 Pynchon & Co., 111 Broadway, N.Y Rector 813 Manitoba 6s, 1928. 101 10. .Rector 812 
Manitoba 6s, 1931......... 101% 102 4 -Rector 81: 
URUGUAY: Manitoba 6s, 1946........... 106% 108 1 St., N.¥.C..Rector G3: 
Uruguay 3%s, F A. N 51 3 Pyachas & Co., 111 Broadway, N.Y.( Rector 813 New Brunswick 100 101 t t. N.¥.C..Rector 
Uruguay oi ‘ 76 A. Housman & Co.. 20 Broad St., Rector 6% New Brunswick 100 101 V-¥.C... Rector 813 
Uruguay 5s, 191%.............. 6S 69%, Pynchon & Co. by “> N.Y¥.€ ~~ 2c sid 813 New Brunswick fis 101% ( £ “0 aN. EAA Rector t 
Uruguay 5s, 1919 are ieee 68% He A. Housman & Co., 20 Broad St., N.Y. J rr oreo Manitoba 6s, 1930....... Ss 101 P Y Cc Rector 8} 
Uruguay 8s, 1946.... 104% 105 Seichas & Co., 111 RP mg N.Y.C Ree tor 813 Manitoba tis, 31, M. & N. 101% W Z s C....00., see eed 81 
Manitoba 6s, 1931, J. & J... 101 10 f oe ‘Rector 615 
. . ae R ty 812 
MUNICIPAL ISSUES Nova Scotia 6s, 100% 101 t ‘ wsnarcclen 
ARGENTINA Nova Scotia 6s, 101 «10 f NY a oaane 4p 
2 2 Nova Scotia Gs, 102 1033 z + of ne alnalialictater ector 813 
Buenos Aires : 1906; 45% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 | Nova Scotia 6s, 1936............ 105 107 ' t ESS ‘Rector 813 
Buenos Aires 1906..... 465 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 Nova Se 1041 1 4 “ ¥.C. -Rector 813 
Buenos Aires 5s, Disscece tid A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6320 Ontario 4s, we " £ ONY Cc. & ‘eet “ 
a ‘ : a“ cane - (vo “anaes paper a . way, } sé Gépnedd tector 8123 
Buenos Aires goid 4s, 1944 (£20) cS Pynchon & Co., 111 Broadway, N Y C Re ‘or 813 Guterse 6s, Or ¢ NYC oer o13 
Buenos Aires gold 5s, 1914 (£10) 9G Pynchon & Co., 111 Broadway, N.Y.< Rector 813 ntario 5s, i is N.Y.C.. Rector 6370 
Buenos Aires 5s, 1944 (£20)..... Hote A. A. Housman & Cc., 20 See St N Y C : > Ontario 5s, 6 7 . - = a. ~ 
suenos Aires 5s, 1944 (£10)... 0 A Housman & Co.. 20 Broad St.. N.Y.( R Ontario hs OG on ¥, N.Y -Rector 81 
Buenos Aires Se (£100). i6 Pynchon & Co., 111 Broadway, N.¥.C Ontario 5 G9% 1 y ONY eeeee Sie 
nos Aires fis, 1926.......... iM A. Housman & Co., 20 Brood St.. N.Y.C..lector 6 Ontario om “pe y, N Rortor 8 
Susnes Aires 6s, poe eaeeaeae 43% Pynchon & Co., 111 Broadway, N.Y.C -Rector 812 | Ontario his, 100% 10 y, N.Y. Rector 813 
Cedula 6s aa b5% C. B. Richard & Co., 29 B’ way, N.Y.C Whitel DU Ontario 6s mo WwW Sa y ~reened a3 
Ontario 6s; 100% ‘101 r hey gy > As ector 813 
AUSTRALIA: — —_ Ontario Gs, 101 10 mt igh . ro #3 wowed aia 
Brisbane 64s, 194 -_— eyaeee & Go, ill Broadway, NYC Rater as | oon ee - vay, N.¥.C Rector 813 
Queensland 4s, v1 vat - — ._ Quebec 5s, IBY ’ y, N.Y.C Reactor 8123 
Quebec 6s, 100% 101 N.Y.C Rector 812 
aN ‘ 66 52 = Pynchon & Co., 111 Broadway, N.Y.C Restor 81§ Saskatchewan a ao ; west Rector 813 
Pelotas Loan of 1911 Zap. ),/56 52 ni y MS etensaetiane as. an Bread St. NYA pl nee oe 5s *: ) nN = -Rector 81 
* ‘ Ste Ds, *s 2 7% . ne . ve ) Sask ewe § 5 ) & N_Y ‘ -* 12 
Btho .de ——— ‘ a — Th 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Saskatchewan 93 z , Rector Si3 
Rio de Janeiro 5s, 1!WY......... Loe ‘ * > Pee Mienonvacd Rector 8 
Sao ry SEG i ccbsdonesa 70% 71 Pynchon & Co., 111 Broadway, N.Y.C -Rector *13 | Saskatchewan 100 ) 7 i St.. N_Y.C. Rector 6330 
Sao H I cicone 70% 71% A. A. Housman & Co. ‘ 20 Broad St » N.Y % Rec tor b32C Saskatchewan 5 1) 4 way, N Yc. ; R 4c1or 813 
Sao Paulo 5s, 1907.......... G24% 62% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Saskatchewan 6s, 100% 1 iway, N.Y.C Rector 813 


































































































































































































Bonds and Stocks in all 
American, Canadian and 
European Markets 


Commission orders executed on 
New York Stock Exchange and 


Net bids and offerings on inactive 
and unlisted securities 














BANKS~—DEALERS=BROKERS 


Trading Department 


Philadelphia 





Telephones 
New York Curb Market Rector 
—— Members New York Stock Exchange 
etnies 20 Broad Street, New York 


waits _INVESTMENT.. SERV! ICE 


2 en ae 


A. A. HOUSMAN & CO. 


Amsterdam (Holland) 


_—__- 


Private Wires 
T 


— all 3 


° 
Important | 
Cities 





Weekly Quotation Service Cover- 
ing Current Bids and Offerings on 


RAILROAD BONDS 

INDUSTRIAL BONDS 

PUBLIC UTILITY BONDS 

FOREIGN GOV’T BONDS 

CANADIAN BONDS 

INACTIVE AND UNLISTED 
STOCKS 
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THE ANNALIST 


Monday, March 


26, 1923 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market—Bonds 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
INDUSTRIAL I88UES 


FRANCE Bid 
Midi Ry. of France 6s, 100 58% 
Midi Ry. of France tis, 1960. a8 
Paris-Orleans Ry. of France ts 58 
Paris-Orl. Ry. of France tis, ‘ot oo 
GERMANY: 
A. E. G. 4%s8 “% 
Emscher-Lippe os 
Hamburg-American Line 
Krupp 48 ... es * 
Krupp 5s .. ° % 
Neckar 5s 15 
North German Lioyd Ca 
Thyssen 4.8 . 1S 
rrans-Radio 5s i 
MEXICO 
Guanajuato Reduc.@Mines 6s, 24 20 
26 


Jalisco gold 6s, 1930 2 


GERMAN STOCKS 
Deutscher Bank .. 
lbresdner Bank 
Lisconto Gesselschaft 
A >. (4, com. 
Siemens & Halsk 


Offered 
HO'% 
ol 
wo 
tl 


* 
Called 


awe & Co., 

A. Housman 
a . & Co., 
\. A. Housman 


hard & 
Richard & 
B. Richard & Co., 29 Bway, N.Y 
B. Richard & Co., 20 B’ way, N.Y 
B. Richard & Co., 29 B' way, N.Y 


Pynchon & Co 
Jerome B Sulliv 


( B. Richard & 
B. Richard & 
Cc. B. Richard & 
( Bb. Richard & 
( B. Richard & 





Rector 813 
-Rector 6330 
-Rector 813 
-Rector 63.0 


N.Y.C 
N.Y.C 


111 Broadway, 
& Co., 20 Broad St., 
111 Broadway, N > « 
& Co., 20 Broad St., N.¥.C 


Whitehall 5c. 
Whitehall 500 
Whiteha t int 
. Whitehall 500 
. Whitehall 500 
Whitehall 500 
.. Whitehall 500 
Whitehall 500 
Whitehall 500 


o., 29 B’ way, N.Y 
o., 29 B’way, N.Y 
0., 29 B’way, N.Y 
‘o., 29 B’ way, N 
Co., 29 B’ way, N. 
Co., 20 B'way, N.Y 





SL Ae 
GAQAaLAAAaAN 


Rector 813 


111 Broadway, N.Y.C 
Broad 7130 


an & Co., 42 B'way, N.Y.C 


o., 29 B’way, N.Y.C Whitehall 500 
o., 29 B’ way, N.Y.C ..Whiteha!ll 500 
‘o., 29 B’way, N.Y.C . Whitehall 500 
»., 29 B' way, N.¥.C. . Whitehall 500 
‘o., 29 B’way. N.Y.C Whitehall 500 


LOCAL PUBLIC UTILITIES 














Bid 
Atl Ave. RR. Co. of B’klyn 
gen 5s 1931 SI 
Atl Ave. R. R. Co of B’klyn 
imp ” 12 r 
Bleecker St & Fulton Ferry 
RK. R. 48, 1950 hn 
Bronx Gas & Elec. 5a, 160 x7 
B'way & Tth Av R R Co : 
cons ‘ea, 109438 G7 
U'way Sur. R. R. Co. Ist 5s, “24 63 
L'kiyn, Bath & West End R. R 
Ist s 1933 « 
I'kiyn City & Newtown R. K P 
Ist Sa, 1939 4 Tl 
B’kivn City R. R. Co. Ist 5,41 “5% 
Ii'kiyn Hts. R. R. Co, 5s, 141 3 
B’klyn, Queens Co, & Suburban 
Ist Ss, IM! RI 
bi’ klyn, Queens Co, & Suburban 
cons s, ml tits 
B'klyn Rap Trans. Co. Ss, 15 th 
B’kiyn Rap. Trans. Co. 4s, 2002 3 
B'klyn Un. El. R. R. Co. 5s, ‘50 a 
B’klyn Union Gas 5s, 1945 Mi 
B’klyn Union Gas 6s, 147 14 
B’klyn Union Gas conv. 78, 112 
B’klyn Union Gas conv. 7s, 112 
Cent. Un. Gas Co., N. Y. 58, °% 06 
Col. & 9th Av. R. R. 5s, 1093 13 
Coney Isl. & B’klyn R.R.48, “45 tio 
Con. Trac. of N. J. 5s, 1933 TS 
Ibry Dock, East B’way & Bat 
tery Sa, 1932... 70 
Edison Elec, Ill., B'kiyn 4s, °39 Nt 
Edison Elec, Il., N. Y. 5s, "%. 101% 
Elizabeth, Yainfield & Central 
Jersey Ry. 5s, 10 “i 
Equit. Gas Lt Co., N. ¥., Sa,°32 3% 
id St., Man. & St. Nich, Avs 
Ry Co. Ss, 1950 7 
Gas & Elec. of Bergen Co. 5s, 49 95 
Hoboken Ferry 58, 140 x 
Hudson County Gas 5s, 149... 
Hud. & Man. R, R. Co. 443, 57. 
Jer. City, Hob. & Pat. 4s 19. ; 
Kings Co. Elec. Lt.&P.Co 58,34 tHe 
Kings Co. Elec at. & Pr Co 
prior mtge 6s 1907 . 110% 
Kings Co. Elec. Lt. & Pr. Co 
conv. 6a, 1925 : 105 
Kings Co. Elev, R. R. 48, ‘4-.. 71% 
Kings Co. Light. Co. Ist 5s, ‘54 77 
Kings Co. Light, Co. 6%, 4 v7 
Lex. Av. & P. Ferry R. R . 410 
Long Isl. Lighting Co. 5s, 1% 4 
Long Isl. Lighting Co. ts, I “i 
Manhattan Ry. Co. 4s, 10. él 
Manhattan Ry. of N. Y, 48, 2015 1% 
Nassau Elec. R. R. 5s, 1944. O8 
Nassau Elec. 48, 10951 wo 
New Amsterdam Gas Co. 5s,'45 7” 
Newark Cons. Gas Co. 5s, 1948 a4 
Newark Pass. Ry. Co. 5s, 19350 S4 
Newark Terminal Ry. 5s, 155. ald 
N. J. & Hud. R. Ry. & F. 43, (90 62% 
N. J. Pow. & Lt. 5s, 1936 bia 
N. Y. & E. R. Gas Co, 5s, “44 93% 
N.Y. & E. R. Gas Co. 5s, "45 Nt 
N.Y. Ed, Ist lien & ref. 6'%s,"41 110 
N. Y. Gas @ El. Lt., H.&P.5s,'45 Os 
N.Y. Gas, Elec. Light, Heat & 
Power prior mtge. 5s, I. x1 
N Y. & Hoboken Ferry 5s, 46 Sh 
N_ Y. Municipal Ry. 5s, 1966. . 86 
N. Y. & Q. Elec. Lt. & P. 5s, 30) ie 
N. Y¥. & Q. Gas Co. 5s, 1954 7 
N. Y. & Richmond Gas 6s, 1951. 91 
N. Y. Telephone deb. 6s, 1949... 104 
N_ Y. Telephone ref. 6s, 1941.... 103, 
N. Y. Teiephone ist 4%a, 1930, 92% 
N. ¥. & Westchester Lt 48, 2004 72 
N. ¥.& Westchester Lt. deb.ha,'54 8B 
North Hudson Co. Ky. 5s, 1928.. 80 
North Jersey St. ‘Ry 4s, 148. 63 
Pat. & Pas. Gas & Elec. 5s, 4. 2M 
Public Service Corp. of N. J. 6s. 83 
Pub. Serv. Corp. of N. J. 78, "4 102 by 
Lt. & P. 5a, "28 95% 


Queensboro Elec 4 a 
Queens Gas & Elec. 5s, 1952 ce . 
Richmond Lt. & R. R. Co. 48,'52 “3 
Second Av. R. R. Co. (N. Y.) i 


receiver's ctfs. és, 1919.... 53 
South Ferry R. R. Co. 5s, 1919 25 
South Jersey Gas, E.L.& T.58,°53 8) 
South. Blvd. R. KR. Co. 5s, 194) ™! 
Stand, Gas Lt. Co. of N.Y.58,,30 6 


Steinway Ry. Co. 6s, 1922... 
Third Av. Ry. Co. (N. Y ) 5s,'3 fl 
Third Av. Ry. Co. (N. Y.) 48,00 59 
84th St. Crosstown Ry. 5s, "i Mw 





Trenton Gas & Elec. Co. 5s, ‘49 HY 
23d St. Ry. Se, 1962.........--- 50 
Trenton (N. J.) St. Ry. Co.5s,"38 49 
Union Ry. Co. of N. Y. 5s, ‘42 70 


United Elec. of N, J. Co _ 48, ‘49 80 
Westchester Elec. R. BR. 5s, ‘43 6 
Westchester L ighting Co, 5s, (OM 


Yonkers R. R. Co. 5s, 146..... > 
Bid 
Adirondack P. & L. ts, 1950.. 99% 
Adirondack P. & L. Ist 6s, 1950. ” 
Adirondack Elec, Pow. ist 58,'62 %% 
Alabama Pow. Co. Ist 5s, IM6.. ot 


Alabama Trac., Lt. & P. 5s, ‘ti2 uw 


Alabama Power ts, 1951.. MRL 
Alabama Power 5s, 1946.... 1% 
Am. Gas & Elec. ts, 2014. v6 
Am. Gas & Elec. ts, 2014 bh 
Am. Lt. & Trac. 68, M. & N., °25 109% 
Am. Lt. & Trac, 68, 1925.. - 100% 
Am. Lt. & Tr. stock warrants.. M4 
Am. Pow. & Lt. Serial tis, 2016. se 


Appalachian Pow. Co. Ist 5s, ‘41 87 


Appalachian Pow. Co. 5s, 1941. 87% 
Appalachian Pow. Co. 7s, 1936 Lt) 
Arizona Gas & Elec Ist 6s, 1937 78 
Arkansas Lt. & Power Ist 6s.. 87 







Arkansas Lt. & Pow. &s, 1931. 
Ashiand Lt., P. & St. Ry. 5s, 
Asheville P. & P. Co. Ist 5s, 
Bell Tel. of Canada 5s, 1925 
Bell Tel. of Canada 7s, 
Birmingham Ky., Lt. & I. 78,"2 
Birmingham Ry. & Elec. 5s, ": 


Offered 


" W.o 


10+ 
115 
115 

97% 
20 
ti 
80 


rn 
xv 
102% 


i 
By 


w.o 

w.o 

w.oO 
oy 
8 
6o 
oy 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Iynchon & Co 
Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 

Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchen & Co 

Pynchon Co. 
Pynchon Co. 
Pynchon Co. 
Pynchon Co 

Pynchon Co 

Pynchon Co 

Pynchon Co 

Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co 


& 
& 
& 
& 
& 
& 
«& 
& 
& 
& 
& 
«& 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
’ynchon & 
Pynchon & Co, 
& 
& 
& 
& 
«& 
& 
«& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
‘ 
«& 
& 
& 
& 


Pynchon 0. 
Pynchon 0., 
Pynchon 0., 
Pynchon o., 
Pynchon 0., 
}’ynchon “Ss 
Pynchon ee 
Pynchon .. 
Pynchon _ 7m 
Pynchon +0., 
Pynchon 0., 
Pynchon 0., 
Pynchon 0., 
Pynchon *o., 
Pynchon 0., 
Pynchon 0., 
Pynchon _ 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co., 
Pynchon Co.. 
Pynchon Co., 
Pynchon Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


111 
, 111 Broadway, N.Y. 
111 


.. Rector 813 
-Rector 813 


111 Broadway, N.Y.C 
111 Broadway, N.Y.C..... 


-Recior 813 


Broadway, N.Y.C..... 
Rector 813 


111 
111 Broadway, N.Y.C 
Broadway, N.Y.C 


1 Broadway, N.Y.C........ Rector 813 
1 Broadway, N.Y¥.C ee 


-Rector 813 
111 Broadway, N.Y.C Rector 813 
Rector 813 


-Rector 813 
Rector 813 


111 Broadway, N.Y.C. 
111 Broadway, N.Y.C.... 
111 Broadway, N.Y.C 


111 Broadway, N.Y.C.......- Rector 813 


-Rector 813 





111 Broadway, N.Y.¢ re 

111 Broadway, N.Y.C .. Rector $13 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N.Y.C... .. Rector 813 
111 Broadway, N.Y. .Rector 813 
111 Broadway, N.Y.C .. Rector 813 
111 Broadway, N.Y. .. Rector 813 
111 Broadway, N.Y. .. Rector 813 
111 Broadway, N.Y. .. Rector 813 
111 Broadway, N.Y. -Rector 813 
111 Broadway, N.Y. Rector 813 


Broadway, N.Y.C........ Rector 813 
stecwnne Rector 813 


Cc 
Broadway, N.Y.C..... .Rector 813 


111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C. .Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C... .Rector 813 
111 Broadway, N.Y.C... .Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadwar. N Y.C........ Rector 813 
111 Broadway, N.Y.C .Rector 813 


111 Broadway, N.Y.C... -Rector 813 

























111 Broadway, N.Y Rector 813 
111 Broadway, IN.Y. -Rector 813 
111 Broadway, N.Y.C .Rector 813 
111 Broadway, N.Y -Rector 813 
111 Broadway, N. -Rector 813 
111 Broadway, N. Rector 813 
111 Broadway, 7 Rector 813 
111 Broadway, N.Y.C........Rector $13 
111 Broadway, N.Y.C........ Rector 813 
113 Broadway, N.Y¥.C....ccce Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broadway, N.Y.¢ Rector 813 
111 Broadway, N.Y.¢ Rector 813 
111 Broadway, N,Y,C Rector 813 
111 Broadway, N.Y,C,....... Rector 813 
111 Broadway, N.Y,C,..,.... Rector 813 
111 Broadway, N,Y,¢ Rector 813 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N,Y.C........ Rector 813 
111 Broadway, N. Rector 813 
111 Broadway, N.Y Rector 813 
111 Broadway, Rector 813 
111 Broadway, N. Rector 813 
111 Broadway, N.Y. ‘C Rector 813 
111 Broadway, N.Y.C... .. Rector 813 
111 Broadway, NYG... ...-Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broadway, N. f Cc ‘ 
11) Broadway, t 
111 Broadway, N. ¥. c 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broniwev, N.Y.C........Rector 813 
111 Broadway, N.Y.C........ Rector 813 
Broadway, N.Y.C Rector 819 


Rector 813 
-Rector 813 


111 

111 Broadway, N.Y.C 
111 ee 
.- Rector 813 


Broadway, N.Y.C. 





111 Broadway, N.Y.C.. 

111 Broadway, N.Y.C.. . Rector 813 
111 Broadway, N.Y.C.. Rector 813 
111 Broadway, N.Y.C.. Rector 813 
111 Broadway, N.Y.C Recior 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C Re-tor 813 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N.Y.C.. ..Rector 813 
111 Broadway, N.Y.C.. -Rector 813 
111 Broadway, N.Y.C Rector 813 





PUBLIC UTILITIES 


Oftered 
100% 
101 

97 
bs) 
70 
{hile 
92% 
961% 
v7 
110% 
101% 
90 








A. A, Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co,, 
A. A. Housmar 
A A. Housman 
A. A. Housman 
A. A. Housman 
Pynchon Co 

Pynchon & Co,, 
Pynchon & Co,, 
Pynchon & Co,, 
Pynchon & Co., 
Pynchon & Co,, 
A. A. Housman 
Pynchon & Co,, 
John Nickerson 
A. S. H. Jones, 
John Nickerson 
John Niclerson 
Pynchon & Co., 
A. A. Housman 
A. A. Housman 
A. A. Housman 
A. A. Housman 


& 20 Broad St., N.Y.C..Rector 6330 
11 Hroadway, Sy Si Rector 813 
111 Broadway, N.Y.C Rector 813 
11 . Rector 813 


. 20 Broad St., N.¥.C 





Co. 
1 
1 
1 eo N.Y.C 
Cc 
Cc 
C 


Co., 20 Broad St,, N.Y.C..Rector 6330 
111 Broadway, oy RESO Rector 
111 Broadway, N.Y.C........ Rector 813 
11) Broadway, N.Y.C........Rector 813 
11] Broadway, N.Y.C........Rector 813 
111 Broadway, N.¥.C........Rector 813 
111 niyo Ae Peer Rector 813 
& Co,, 20 Broad Bt. N.Y.C. estes 6339 
111 Broadway, , | ae Rector 813 
, 61 Bway, N.Y.C. .Bow!l. Gr, 6840 
N, ¥ ..»+,Hanover 0008 


go» 61 Bway, N.Y.C. Bowl. Gr. 
61 Bway, N.Y.C..Bowl. Gr. 6840 
Broadway, 5 eee Rector 818 
, 20 Broad 8t., N,Y,C.,Rector 
o. ’ 20 Broad St, ». N.Y,C..Reetor 6330 
‘o., 20 Broad St,, N.¥.C..Rectar 6330 
‘o., 20 Broad St., N.Y.C..Rector 6330 


39 








Open Seturity Market—Bonds 





PUBLIC UTILITIES—Continued 


Bloomington, Decatur 
Paign Ss, 1940. 

Buffalo Gen. Elec. 1st 5: 
Burlington Gas Lt. Ist / 
Burlington Ry.& Lt. C 
Butte lec. & P. Co. Ist | 
Canadian Lt. { 
California Electric gen. 5s, 

California Electric 5s, 1948 


& Cham- 


Carolina Pow. & Lt. Ist 5s, 1938 
Cedar Rapids Mfg. & P os, 1953 
Cedar Rapids Mfg. & P. 5s, 1953 
Central Maine Pow. 5s, 1939.... 
Central Pow. & Lt. Ist 6s, 1946 
Cent. N. Y. Gas & Elec.1st 5s,'41 
Cent. 1927... : 


Union Gas 53, 
Chi. Ry. A 5s, ’ 
Chi. Ry. B 5s, 1927... 

Chi. Ry. adj. 48, 1927... 
Chi. Ry. adj. 5s, 1927.. 
Cities Service, Series D........ 
Cities Service, Series ID 7s '66.. 








Citizens Gas of Ind. 5s, 1942.... 
Cleveland Elec. Illum, 5s, 1939. . 
Cleveland Elec, Illum., 1929. 


Ilum.: 141 
1931. 
1927. 


Cleveland Elec. 
Cleveland Ry. ist 5s, 
Col. Gas & Elec. 
Colorado Power 5s, 
Columbus Power 5s, 
Col. Ry., 
Col, Ry., Lt. 
Col. St. Ry. 







» 
, 1941. 
Ist 5s, 1940 
) 





Col. St. Ry _ PEPTtere 
Con, Cities Lt.,P. & T. 1st 5s,’62 
Connecticut Power 5s, 1963...... 
Consumers Power 5s, 1936. . . 
Consumers Power Co. ist 5s, "36 
Cont. Gas & Elec. 5s, 1927.... 
Cont. Gas & Elec. 5s, aa 
Dallas Pow. & Lt. Co. 6s, 1949. 
Danville, C. & D. Ry.& Lt.5s,'38 
Dayton Gas 5s, 1930....... ® 
Dayton Lighting 5s, 1937 


Dayton Pow. & Lt. 5a, 1941 


Dayton Pow. & Lt. 5s, 1941. 
Daytona Pub. Service Ist 7s, ‘42 
Denver Gas & Elec. 5s, 1951.... 


Denver Gas & Elec. Co. ist and 
ref. 5s, 1951 bunhene 
Detroit United Ry. 
Det. & P. H. S. L. 








Dubuque Electric . 19 a 
East St. Louis Lt. & P. ist 5s,'40 
Elec. Dev. Co. of Ont. 5s, 1933. 
Economy Lt. & P. Ist 5s, s es 
Electric Dev. Co. ist 5s, 1933. 
Empire Gas & Fue! 6s, 1926. 


Empire Gas & Elec, and Empire 
Cate Bas Ge, BOG cccsccces 
Elmira W., Lt. & Ry. Ist 5s, 6 
Federal Lt. & Trac. 5s, ree 
Fort Worth Pow. & Lt. 5s, 1931. 
pipe a 5 Houston El. Ry. 5s,'54 
General Gas & Elec. 
General Gas & Elec. 7 
General Gas & Elec. 5s 
General Gas & Elec. 5s 
General Gas & Elec. 
Georgia Lt., Pow. & Ry) 
Georgia- Carolina Power : { 
Great ag ig Power ist 3s, 46 
G. R., G. H. & M. Ry. 5s, 1926.. 
G. R.-Muskegon Pow. 5s, 1931.. 
Hardin Wyandot Lt. Ist 5s, 
Home Tel. & T. 5 












(Spokane) 5s 
Hydraulic Power Co. 5s, 19% 
Houston Lt. & Pow. 5s, 193 
Houston Lt. & Pow. 5s, 1931.... 
Idaho Power Co. Ist 5s, 1947.... 
Indiana Power 7%s, 1941....... 
Indianapolis Gas 5s, 1952....... 
Indianapolis Gas Ist 5s, 
Indianapolis Gas 5s, 
Jackson Public Service 6s, 1934 
Kansas City i Sea 
Kansas City Ry. 6% notes...... 
Kansas City Ry. 7% notes...... 
Knoxville Ry. & Lt. Co.ref.5s,'46 
Laurentide Pow. Co. 5s, 1946.... 
Laurentide Pow. Co. Ist 5s 
Lehigh Power Sec. 6s, 1927. 
Louisville Ry. 58, 1930....... 
Manhattan Gas & Elec. 6s, 1927 
Manhattan Gas & Elec. 6s, 1927. 
Mad. River Pow. Co. Ist 5s, ‘35. 
Memphis St. Ry. Co. 5s, 1945... 
Michigan State Teleph. 5s, 1924. 
Middle West Util. B 8s, 1940. 
McAlister Gas Ay Coke Ist e2 ‘a 
Minn. St. Ry, & St. P. Ry. 5 














Minn, Gen, lec. Sa, 

Miss. River Pow, Co, 

Miss, River Pow, deb. 7s, 
Mont. Lt,, H. & P.1st col.4% 
Mont. Lt., Ht, & P. 

Mont. Lt., Ht, & Pow 
Mont. Lt,, Ht, & Pow 
Mont. Tramway 5s, 1 

Mont, 


Tramways ist 5s, 1941... 
Muncie Elec. Lt. 5s; heme eee 
Nashville Ry. & Lt. 5s, ai 
Nashville Ry. & Lt. 58, 1958.... 
Nebraska Pow. Corp. Ist 6s, °49. 
Newport N. & H. R. G. E. 
New Orleans Pub. Serv. 4%s, '35 
New Orleans Ry. & Lt. 5s, ‘49. 





Niagara Falls Pow. 6s, a 
Ni cara, Lock. & Ont. 68, a 
Northern Cal. Pow. 4s, + 


North. Elec. st 5g, 1989 oe 
Northern Ohio Trac. & Lt. fis,’24 
Northern Ohio Trac. & Lt. 
Northern Ohio Trae, & it. 5a,’ 26 
Northern Ont. Lt. & P. Ist a 
Northern Ont. Lt. & P. 6s, ‘31 
Nova Scotia Tram. P P, 45s, 
Northern Texas 
Okla. G. & E. 
Omaha & C. B. St. Ry. 
Pacific Pow. & Lt. Co. Ist 5s,°30 
Parr Shoals Power 5s, 1952. ... 

Pa.-Ohio Pow. & Lt. 7%s, 
Pa.-Ohio Pow. & Lt. 8s, 

. 8s, 1930 


Pennsylvania Utilities és, 1926. - 
Pine Bluff Gs, 1942...........- 
Portland Gas & Coke Ist 5 
Portland Gen, Elec. 58, 
Provincial Lt., H. & P, ist: 
Puget Sound Elec 5s, 
Puget Sound Pow. & Lt. Tks,’ 4i 
Puget Sound Power 5s, 1933. 
Richmond Lt. & R. R. 4s, 2. 
Rio de Janeiro Tr., Lt.& P.5s, 
Rio de Janeiro Tr., Lt.& P.%s,'35 
Rio de Janeiro Tr., Lt.& P.58,'35 
Rockford Elec. Co. lat&ref.is,'30 
Rockford Elec. 58, 1939-........ 
St. Louis Nat. Stock Yds. Ist 
Gy, Tie sac tcccscadssdecccccce 
St. L. Spams. & Peoria ist a 
= SS Serr rer 
St. Paul Gas Lt. 5s, 1944. 
St. Paul City Ry.Cable ist 5s,'37 
St. Paul City Ry. Cable 5s, ‘37.. 
Salmon River Pow. Oo. ist ‘5s, ‘52 
Scioto Val. Trac. ist 5s, 1923. . 
Schenectady Ry. 5s, 1946........ 
Seattle Blectrie Ist 5a, 1030. . 
Seattle Electric 5s, 
Seattle Electric 5a, 
Seattle-Everett lat 5a, 
Seattle Lighting Sa, 114 
Shawinigan Water & P. \%a, ‘#0 
Shawinigan W. & P. ist 5%s, "0 
Shawinigan W. & P. igt Sa, “34. 
Shawinigan W. & P. + ta, "50. 
Southern Canada Pow 948. 
Southern Public Uiitities t 58, "43. 








—_ 

















Bid Offered 
73% 77 
90% 101 
8O §3 
6h 70 
OS 9g 
79 80K 
24 97 
+s) § 

1 
Te] 
04 
414 

90 
SH 
96 
66 
25 2s 
ie a) 
92 4 
91% . 

Da] NT 
97 9s 
97 uN 

105% 106% 
6% MY, 
93% Me 
so 1 
oo “A 
07 we 
S87 so 
87 3y 
SS 10 
69 72 
La ON 
4 95 
o4 96 
4 v5 
93% 94% 
oo 101 

101 102} 
94 - 
M4 Mig 
M% MK 
91% 92% 
96 99 
S4 86 
844% 86 

103% 105 
76 78 
98% Wy 
4 e* 
95 06 
92 Hs 
95 % 

101% nd 
82 54 
87 89 
8&2 84 
3 96 
S6 8S 
95 100 
$9 W.O. 
95 99 
77 s1 
20 93 
be 100 
73 i 
90% 92 
04 os 
7 - 
i7 82 
92% 

q 99 
3 Hd 
D4% (6 
89 91 
9 102 
x6% «aS 
86 SS 
ST so 
70 su 
52 
aS iy 
aT oY 
82 m4 
93% wK% 
93% % 
2 95 
vow v2% 
be . 

Ww. Oo. 

1% %wW 
77% 709% 
99% 

104 107 
80 








John Nickerson & Co., 61 B’wa: 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, } 
— Nickerson & Co. ° 51 B'way, N ¥ Cc 
A. Housman & Co., 20 Broad S$ N.¥ 
| & Co., ill Broadway, N. ¥. Cc 
A. A. Housman ; Co., 20 Broad St., N.¥ 
Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad Ss... N 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 
H. L. Doherty & Co., 60 Wall St., 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad 8t., N.¥ 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.¥ 
A. A. Housman & Co., 





wise! 


N.Y.C 


20 Broad St., N.Y 


Bowl. Gr. 6840 
acid Recior 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Bowl. Gr. 6840 

( Hector 640 
: Rector 613 
C..HRector 6350 
.Rector 813 

c -Rector 60 
.-Rector 813 
-Rector 813 
C..Rector to30 
C..Rector 6430 
.C.. Rector 6320 
-C..Rector 6330 
C..Rector 6330 
-Hanover 1006 
C..Rector 6330 
-Rector 813 

.. Rector 813 
C..Rector 6330 
-C..Rector 6330 
-C..Reetor 6330 
-C..Rector 6330 
-C..Rector 6430 





A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
A. A. Housman & Co., 20 Broad St., Py Y C..Rector 6%:0 
Pynchon & Co., 111 Broadway, N.Y. ....Rector 813 
A. A. Housman & Co., 20 Broad St., x. Y.C. .Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Kector 64:.0 
Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
A. A. Housman & Co 20 Broad St., N.¥.C..Rector 6% 0 
Pynchon & Co., 111 “trends, N.Y.C. ....Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 63:0 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 

A. Housman & Co., 20 Broad St., N.Y.C..Rector 63.0 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
John Nickerson & Co., 61 B’way, N.Y.C..Rowl. Gr. 6840 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
A. A. Housman & 
John Nickerson & 


A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 — Ne 
A. A. Housman & Co . 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111°: Broadway, N.Y.C 

Pynchon & Co., 111 Broadway, N.Y C... 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchonr& Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C... 


ao” 


wy 20 Broad St., N.Y 

20 Broad St., N.Y 
= 61 B’way, N eek 
i: 61 B’way,. 


- Housman & 
A. A. Housman & C 
John Niclerson & 
John Nic’ erson & 
Pynchon & Co., 11 
Pynchon & Co., 11 
A. A. Housman & 
Pynchon & Co., 1 » 3 

a & Co., 1 Broadway, N.Y.C. 

A. Housman & Co., 20 Broad St., N Y 
aE & Co., ill Broadway, N.Y.C... 
John Nickerson & Co., 61 B’way, N.Y.C 
Alfred F. Ingold & Co., 
A. S. H. Jones, 56 Wall St., N. Y. C.... 
A. S. H. Jones, 56 Wall St., N. Y. C.... 
A. S. H. Jones, 56 Wall St., N. Y. C... 
Pynchon & Co., 111 Broadway, N.Y.C... 

A. Housman & Co., 20 Broad St., N.¥ 
Pynchon & Co., 111 Broadway, N.Y.C... 

Housman & Co., 20 Broad St., N.Y 
A A. Housman & Co., 20 Broad St:, N Z 
John Niclerson & Co., 61 B’way, N.Y 
Alfred F. Ingold & Co., 74 B’way, N xe 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C. 
A. A. Housman & Co.. 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y. a 
John Nickerson & Co., 61 B’way, N.Y.C 
erm & Co., 111 Broadway, N.Y.C. 

A. Housman & Co.. 20 Broad St., 
A... & Co., a Broadway, N. 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N. 


_ 


A. A. Housman & a 20 Bread St.. b 
A. A. Housman & C 20 Broad 5t.. N.Y. 
A. A. Housman & Se.’ 20 Broad St., N.Y 
are & Co., 111 Broadway, N.Y.C. 

Housman & Co., 20 Broad St., N Y. 
ae. & Co., 11] Broadway, N. Y.c 
Pynchon & Co.. 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N. tf Oo. 
John Nic!-erson oe 61 B’way, N 

Co., 20 Broad St., 


& 
A. Housman & 
& 
& 





A. A, Housman Co., 20 Broad St., 
A, A, Housman Co., 20 Broad St., 
Pynchon & Co,, 111 Broadway, N.Y. Cc. 
Pynchon & Co., 111 Broadway, N.Y.C. 


A. A. Housman 20 Broad St.. N.Y 
Pynchon & Ca,, 


1 

1 

& 

1 ‘Broadway, «> 
Pynchon & Co., 1 

& 

“& 


Co 

1 

1 Broadway, N.Y.C... 
A. A. Housman & Co., 20 Broad St., N.Y 
Cc 
1 
C 


A. A. Housman o., 20 Broad St., N.Y 


Pynchon & Co., 111 Broadway, N.Y.C. 

A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C 


Alfred F. 
Pynchon & Co., 


Ingold & Co., 
111 Broadway, | § «oe 
Pynchon & Co., 111 Broadway, N.Y.C... 
Alfred F. Ingold & Co., 74 B’way, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nic! erson & Co., 61 B’way, 
John Nickerson & Co., 61 B’way, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 

\. A. Housman & Co., 20 Broad St.. N Y 
Pynchon & Co., 111 Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
A. A. Housman & Co., 20 Broad St., N.Y 
Minton & Wolff, 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C, 
John Nickerson & Co., 61 B'way, N.Y.C. 


A. A. Housman & Co., 20 Broad wa N.Y 
Pynchon Ce., 11! Broadway, N.Y.C.,. 
A. A. Haoveman & Co., Broad St., N-Y 


61 B’way, N.Y.C. 


John Nickerson & Co., 61 B’way, N.Y.C 
A. A. Housman & Co., 20 Broad St.. N.Y 
Pynchon & Co,, 111 Broadway, N.Y.C 
A. A. Housman & Co.. 20 Broad St.. N Y 
Pynchon & Co., 111 Broadway, N.Y.C... 
A. A. Hovsman & Co., 20 Broad St.. N.Y 
Pynchon & Co., 111 Broadway, N. Y.c. 
Pynchon & Co., 111 Broadway, N.Y.C. 
John Nickerson 4 Se. 61 B'way. B-F.0. 
Pynchon & Co., 1 Bradway, N.Y.C. 
Pvynehon & Co., TF Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C... 
John Nickerson & Co., 61 B’way, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C... 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co,, 111 Broadway, MY... 
John Nickerson & Co. 6) B'way, N.¥.C 


John Nickerson & Co.,, 


. Y 
. 61 B’way, N.¥.C.. 
N 





74 B’way, N.Y.C. 








74 B’way, N.Y. Cc. 


N.Y.C . 


..-Recter 813 


em Rector 813 


Smit’ -Rector 813 


.....Rector 813 
aginuk Rector 813 
C..Kector 6s0 


assed Rec*or 813 
eases Rector 813 
seca Rector 813 
...-Rector 813 

-Rector 81; 


-Rector #13 


-... Rector Ba 
ante Rector 813 
C..Rector 6% 0 
C..Rector 6330 
-Bowl. oh 6840 

Bowl. Gr. 6840 

saace Rector 813 
-Rector 813 


-Y C..Rector 6330 


-Rector 813 
....-Rector 813 
C..Rector 6# 0 
Gate Rector 813 
- Bowl. Gr. 6840 
Bowl. Gr 1454 
-Hanover 0906 
.-Hanover 0906 
-Hanover 0906 
eee Revtor 813 
C..Rector 640 
onens Rector 813 
C..Rector 6330 
C..Re pee 633° 
Bowl. Gr. 6840 
Bowl. Gr 1454 
-Recior 813 

‘ -Rector 813 
C..Kecior 65. 
ee0us Recior 813 
Bowl. Gr. 6840 
aéane Rector 813 
>.. Rector 6550 
Rector 813 
..-Rector 813 
.-Rector 813 
.---Rector 813 
C..Rector 6330 
C..Rector 6330 
C..Rector 6330 
hiss Ante Rector 813 
C..Rector 6550 
Recior 813 
-Rector §13 
Rector 813 
.Bow!]. Gr. 6840 


’.C..Rector 63:0 
r .€ 


S..Rector 6350 
r.C..Rector 6330 

-Rector 813 

-Rector 813 
‘Cc Rector 63°0 
inhale Rector 813 
voee' Rector 813 
C..Rector 6330 
C..Rector 6350 

-Rector 813 


Y.C..Rector 6330 


}..Rector 6330 


Cc 
Y.C..Rector 68:0 


eoous Rector 813 
omens Recior 813 
..-Rector 813 
-Bowl. Gr 1454 


..Rector 813 
Bowl. — 6840 
Bow!. Gr. 68/0 

-Rector 813 
C. 








..+-Rector 813 
.Bow!l. Gr. 6840 
C.. Rector 6220 
1888 Rector 813 
C. .Rector 


Bow]. Gr. 6840 


Bow). Gr. 6840 
C..Rector 62" 
r 8 


C..Rector 62°" 
nal Rector 813 
C..Rector 6%°0 

.-Rector 813 
... Rector €18 
Bowl. Gr. Ge 

-Rector 813 





. Bow). Se. 6846 
ontue Rector 813 
qacee Ree tor 813 
ector 813 
nant Ret tor 813 
Bow). Gr. #& 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ERTISEMENTS. 
| S ty Market—B ds|O S r Marl 
| Open Security arke onds/Open Security Market—Bonds 
PUBLIC UTILITIES—Continued RAILROADS—< 
Bid Offered Bid Offered 
Southern Public Utilities 88 90 Pynchon & Co., 111 Broadway, N.Y a -Rector 813 St. Louis & San Fran. gen.is,'31 Ni 17 Pyr n & 
Southern Utilities 6s, i‘ $72 93 A. A. Housman & Co., 20 Broad St., F Y.C..Rector 63.0 St. Louis Bridge Co. 7s, 1929 10 0 Pyr ie Rector 81% 
South. Wis. Pow. Co. is, 77 79 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 81:5 St. Louis M —_, Bridge 6s, °20 9 10] le . -Rector 812 
; Syracuse Lighting 5s, 1951. o4 . A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63. Si. aul 40, 1925......... ca 67 r er »» -Recior 813 
Syracuse Gas 5s, 1946........ 93 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63.0 Southern Indians "4s, 1951 ti A C. .29f0asd 712 
Syracuse Rapid Transit 5s, ‘46. RE 88 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63.U Southern Indiana 4s, 1951... 68% eer 4 ‘ -Rector 6330 
Texas Elec. Ry. 6s, 1942. 81 S4 A.A. Housman & Co., 20 Broad St., N.Y.C..Rector 63:0 | Southern Ry., M. & Ohio 4s, 1938 77 7s A. A s 20 ‘jamner @ne 
Texas Elec. Ry. 6s, 142.. nO 85 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 Southern Pacific 4s, 1949. 79 8 ‘ I : ctor aoe 
Texas Pow. & Lt. Ist 5s 89 1 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 | Stephensville, N. & S. Texas “Rector 633 
Toronto Pow. Co.,Ltd.,gen.5s,'24 7% %S% Pynchon & Co., 141 Broadway, N.Y.U........ gector 813 J.& 1940..... ‘ 80 8 
Torcnto Pow. Co. is, 1924. . 97% 2% A. A. Housman & Co., 20 Broad St., N. Y.C. .Rector 6330 Toledo Terminal ist ‘4's, 1957 ; . Rector 8 
Titusville Forge Co. ‘ist 7s, 1925 87 8% John Nickerson & Co., 61 B'way, N.Y.C Bowl. Gr. 6840 Toronto, Ham. & B. 4s, 1946 78% Rector & 
Traylor Eng. & Mfg.Co.Ist_ 88 36 9T% John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 Toronto, H. & B. 4s, J. & D., '46 78 . Rector 63: 
Tacoma Ry. & P. Co. Ist ! ¢ RO John Nickerson-& Co., 61 B'’way, N.Y.( Bowl. Gr. 6840 Ulster & Delaware Ist 4s, 1952 62 “Rg Rector 813 
Tri-City Ry. & Lt. Iist&éref 91 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Union Term. of Dallas 5 194 6 Rector 81 
Tri-City Lt. & Trac. 6s, If 79 83 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 Union Term. Co. (Dallas. Tex.) Rector 6330 
United Lt. & Ry. Co. Ist 5s S7 SSl4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 gS" Paper 
United Lt. & Ry. Co. 6s, 1952.. 94 95 Pynchon & Co., 111 Broadway, N.Y. ; .Rector 813 Vicks.. Shreve. & Pac. gen.o 88 
Van Camp Packing 3s, 1941... VOI John Nickerson & Co., 61 B’way, N.Y.C 3ow!. Gr. GSi0 Wabash Term. Ist lien 4s, & 
Union Elec. Lt. & Pow. ref. & Wab., Tol. & C. Ist 48,M.&S.,'41 7 
ext. 5s, M. & N., 1933........ 90 92 Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 813 W. Va. & Pitts. 4s, A. & O.,1990 74 
Wash., Balt. & Annapolis 5s, '41 75% 76! A A. Housman & Co., 20 Broad St., } C..Rector 63:0 Western Pacific Ry. 4s, 1950 7 
: Western Power of Can. is, 1949. 84 86 A. A. Housmar. & Co.. 20 Broad St., N.Y.C..Rector 6330 | Wilmington & Weldon 5s, 1955. 09% 
West Virginia Utilities 6s, 19. $2 85 Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 Wis, Cent Ist gen. 4s, 149. . THY 
z Wisconsin Edison Co. 6s, 1924.. 9% 101 Pynchon & Co., 111 Broadway, N.Y.C. r B1S Wis.¢ ent.,Sup,&Dul. 18, M,&N,,°36 T9% 
; Wis. Elec. Pow. 7%s, 195. 106 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Wis, Cent. ref. 48, A. & O., 1959 68 2 
Wis. River Pow. 1st 5s, 1941. R4 86 Pynchon & Co., Ye ee oe as ong ae ae 
Yadkin River Power 5s, 1941.. 86% 88% John Nickerson ‘0., 6 ‘way, I J. .Bowl. Gr, 6540 7 _ . 
INDUSTRIAL AND MISCEI! E 
RAILROADS Bid Offered 
Abitibi P. & P. Co. 6s, 1940 941 ) 
Bid Offered Abitibi P. & P. Co., Ltd., 6s, 40 94 96 , ¥.C.. Rector 6330 
Akrcn, Can, & Youugst'n 6s, *30 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 Adams Express Co. 48, I947.... 74 iti I 
Allegheny & Western 4s, 1998 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Advance Rumely s. 4. deb. 6s,'25 {2 I 
Atlantic & Birmingham 5s, ’34 Pynchon & Co., 111 Broadway, N.Y.( -Rector 813 | Air Reduction Co. » is, 1930. 108 : 
Atlantic & Yadkin 4s, 1949.. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Algoma Steel 962.... 47 4 
Atlantic & Yadkin 4s, 1949. A. A. Housman & Co., 20 Broad St., N.Y.C..Kector 63.0 | Algoma Steel 5s, 1! 17 
Augusta Terminal 6s, 1947... Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 | Algoma Steel Corp. 48 4 
Austin & Northwestern 5s, 1941 Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 pecon wew bree ry 9327 - + - 6 
' Beech Creek R. R. 4s, i Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Aim. Road nahin Gs. Oo, 1938. 60 4 
Buff. & Susq. Ist 4s, 1963.... Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Aashestos Corp of Canada be. °42 «(86 r & 
Buff. & Southwestern 6s, 1928 ALA & Co., 20 Broad St., N.Y.C..Rector 63.0 Asbestos Corp, of Can. Ist 55,42 86 ~ “ 
Butte, Anaconda & Pac. 5s, ‘44. 10 92 A. A. an & Co., 20 Broad St., N.Y.C..Rector 63: Am. Tobacco Co. 4s, 1951....... 8 r 
Can. Atlantic lst cons. 4s, 1955 73% T4% Pynchon & Co., 111 Broadway, N.Y Cc. ....Rector 823 Am. Can. deb. 5s, 1928S 7 r 
Can. Atlantic 4s, 1955........ 73 74 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Am. Thread Co. Ist tis, 1928 id 
Can. Northern Ry. 4s, 1930... $8 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 Atlantic Steel 6s, 1941 v1 
Can. Northern Ry. 5%s, 1924... 100 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 B. B. & R. Knight 7s, 1930 ‘ . Y.C..R ( 
Can. Northwestern 4%s, 1943. 86 Pynchon & Co., 111 Broadway, N.Y.C... ..-Reetor 813 B. B. & R. Knight Pig 7. “1030 —“" ad St., N.Y¥.C..R 
L Carolina Central 4s, 1949..... 70 Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 514 Beech Cree ( voal & Coke "44 adway, N.Y.C. Rect 
| Cent. Ark. & E. Ist is, J.& J.,’ £0) Sz Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Bell Tel. of Can a 5 - a= ay, N.¥.C R . 
Cent. Ark. & E. 5s, 1940..... 79% 81% A. A. Housms & Co., 4 road St., N.Y.C..Rector 6330 Can. Car & Foundry st Gs, "30. oS 1x ¥, N.Y.¢ -- Rect 
| Cent. Branch Union Pac. hy 71 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Can. Car & Foundry 6s, 1939 7% 8 ' Y s R 8 
Central of Ga., Mob. Div. 5s,’ 100 Pynchon & Co., 111 Broadway, N.Y Rector 813 Canada Cement Co. 6s, 1929 98 ™ } Bt., N.Y. Re 
| Cc. P. European 4s, M. & S., "46 71 71% Pynchon & Co., 111 Broadway, N ¥.C Rector 813 Canadian Con, Rubber Co. fis,'46 100 ) , ot ee Y.C. . Rec 
C. & O. North, Ry. 5s,A.& O0.,'45 93 96 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 | Canadian Locomotive Co., Ltd ta te 
Central Indiana 4s, 1953... 60 70 Pynchon & Co., 111 Broadway, N.Y.C - Rector 813 s € &, 2. 4&2 J:, 1081. ay . 
Central R. R. Banking 5s, ‘37 92 o4 Pynchon & Co., 111 Broadway, N. Y.C........Recior 813 Canada Paint Co. 5s, 1930 87 r vay. N.¥.C Recior 8 
Central Pacific 4s ...... eee 71 Ti% Jerome B. =r & Co., 42 B’way, N.Y.C..Broad 7150 Can. SS.Lines,Ltd.,Ist con.5s,'4 7 ~ aN a “A Rector 
Central Vermont Ry. ref. 4s, '30 89 TDA A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63:0 Can. Steel Foundries 6s, 19: aye m of R 
Central Yermont 5s, 1930.. 89144 90% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Can, Steel Foundries 6s, 1936 ey o R 
Ches, & Onio, Rich. & Allegheny Comp.-Tab.-Recording 144 7 a Mee ne 
oly” gti ingameiadipaare: ‘ ~ ne A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6% 0 Crew-Levick Co. 6s, 1 way, N.Y C. : 
olan St. 4s, J. & J 79 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Cuba Co. deb, 6s, 195 RF 9 Fa é N.Y.C... Re wn none 
Chi., Ind. & L. ret. 4s, 7 81% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Dodge Mfg. Co. 7s, 1! ist. N.Yc. oR ee 
Chi., Ind. & L. 4s, 1943........ 80% “ ‘4. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 63:0 | Dominion Iron & 9 7 N.¥.C oR 
at Chi., Ind. & L. gen.5s,M.& N.,’66 9&1 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Dominion Iron & S » ud St.. N_YC. Rect 
< Chi., M. & St. P., E. 7 74 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Dominion Iron & § » 4 od St: NYC. Rect 
Chi. & Northwestern 100% A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Dominion Coal Co 2 ad St. NYC Re 
Choctaw & Memphis 5 96 98 ee Ba & Co., 111 Broadway, r.Y.C......-Mmaecter 813 Dominion Coal Co., 0 2 N_Y'C R 
Choctaw & Memphis 5 949, 98 100 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6320 Donner Steel Co. 5s, 1935 ww ay, N.Y.C tor 813 
' Choctaw, OkI-. & Gulf 5s, '52.. 96% 98 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 630 Eastern Steel Co. 5s, 1931. 87 Pyr £ ndwa NYC sonore oi 
: e., %.. . & E. 5s, 1960.... 63 65 Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 Empire Ref. Co. Ist & col. 5s,'27 . ( f£ ay NYC R oe 
& C., H. H. & 3. E. 5s, 1960.. 64% 66 A. A. Housman & Co., 20 Broad St., N.Y.C..Hector 630 | Federal Sugar Ref. 6s, 1923 0 é N.Y.C Rector 813 
Cin., Ham. & Dayton 5s, 1937.. 89% A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 63:0 Glidden Co, 8s, 1936.. : 05 St.. NLY.C._R cesta 
Cin., Ind. & West. 5s, 1165 .. % Ti% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Green Star Steamship = 1921-24 1 $ B’way, N.Y'C. Bow - 
Cin., Ind. & West. 1965........ 76% 78 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 Gulf Oil Corp. 5s, 19: 4y , p Kgl set E-C. . sow! ( 1454 
. 0 . . . 4 Hale & Kilburn Corp. 6s, 1930 87 ee xy ee Etec 
C., C., C. & St. L., Springfield f nm 813 Home T. & T. Spokane 5s, 193 ay, N.Y.C... Re 
& Col. 4s, M. & S., 1940... R3 R6 Pynchon & Co., 111 Broadway, N.Y.C........ Rector Howard Sinith Paper 7s, 1941 - N : C <a Re 
C., C., C. & St. L., Cairo 4s, J ee , ‘draulic Steel 8 93 guy : oat 
’ Do WO Songs cas 2 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 ra eemeons a Reed oo saad 3m 8 ad St., N.¥.C..R 
. C., C., C. & St. L., Cin. & Wash : Jeff. & Clear. Coal & Iron5s,'50 ' ad St., N.¥.C,.R 
& Mich, 4s, J. & J., 1991..... 75 77 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 Jones & Laughlin Steel 5s, 1939 ‘ N.Y¥.¢ R 
Cleve. Term. & Val. ist 4s, '95. 76 78 Pynchon & Co., 111 Broadway, N.2.C teeeee Recior 813 Keystone Steel & Wire Ss, 1941 1 ay, N.Y.C, Re 
Cuba Northern Ry. 6s. 1966. 80 90 Farr & Co., 133 Front St., N.Y venus .John 6428 Ke one Steel & Wire 8s, 141 : ¥.r.€ . Re 
Current River 5s, 1927......... Ds) 97 Pynchon & Co., 111 Broadway, N gc xcaled Rector 813 Knickerbocker Ice 5s, 1941 1 s ‘3 N.Y.C..Rect 
Dayton & Mich. 4%s, 1941...... 91 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | La Belle Iron Works 5s, 1940 " A ridge yoy # 
Detroit, Tol. & Ironton 5s...... 87 91 A. S. H. Jones, 56 Wall St., N. Y. C.. -Hanover 0906 Lake Superior Corp. 5s, 1944 ad St.. N.¥.C..Rector 6330 
Dul., S. S. & Atl. 5s, J. & J., "37 = 7} is Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 818 Lake Superior Paper Co 41 10) way, N.Y.C...Re¢ 
Edmonton, D. & B. C. (gtd. A Lackawanna [. & §.Co.1s 2 ‘ NY ry ¥.( Re ua a 
berta) Ist 4s, A. & O., 1944. 86 87 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | ,ocomotive & Mz ac hine Co : ; 
Gal., Harris. & San An. 5s, 1931 95 A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Montreal 4s, 192 re 
Gal., Harris. & San An. 5s, 1931 95% Pynchon &C 111 Broadway, N.Y.C.....,.. Rector 813 Locomotive & Msg aan fin od Rector 633) 
[ Galveston Terminal Ry. 6s, 1938 9% A, A. ieensenan & Co., 20 Broad St., N.Y.C..Rector 6330 Montreal, Ltd., Ist 4s, 1924 Oo 
Gal., Hous. & H. Ist 5s, A.&0.'33 85 7 pane an & Co., 111 Broadway, N.Y.C........Rector 813 Lyall (P.) Construction 6 1932 . Rect R13 
Georgia & Ala. 5s, 1945... : 7 SI Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Mallory SS. Co. Ist 5s w t 
Ga. South. & Fla. 5s, 1945... 90 92 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Marquette Iron 7s, 1827 2 3 
Grand Rapids & Ind. 4s, 1936 $5 86 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Nat. Conduit & Cable 6s, s Bowl. Gr 1454 
G. R. & Ind. 2d 4s, A. & O., " 84% 6 Pynchon & Co., 111 Broadway, N.Y.C...-.... Rector 813 | New England Oi! Corp. Ss, Rect . 
Grand River Valley ist 4s, $1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 New England Oil Ref. &: Re . aaa 
Grand Trunk Pac. 4s,’ $9(Alberta) 5 84 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 New Niquera Sugar Co ‘ 1 Re ib, 
Grand Trunk Pacifi 19 63% 4 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Nova Sco. Stl. & Coal ist 5s KS ‘ 
f Grand Trunk Pacific 3s, 1! 80 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Nova Sco. Sti, & Coal 5s, 1959 <8 Rector § 
| Grand Trunk Pac. 3s, all issues. Will trade Aitred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 | O-Gara Coal Ist Se, 1955..... ~ Rect 0 
G. T. Pac. (Alberta) 4s, 1942.... 80% 8&2 Pynchon & Co., 111 “yo N.Y ¢. ere Rector 813 Park & Tilford 6s, 1936. 8 ~~ ¢ g 
u. T. Pac. (Branch) 4s, 1939 83 84 A. A. Housman & Co., 20 Broad St Y.C..Rector 63.0 Park & Tilford ts, 1936.. S4 Rect : 
G, T. Pac. (gtd. Dom. of Can.) Pleasant Valley Coal Ist 5s, ‘28 87 } 2 
Oem. Gh, Tes ccescvccces 794 80% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Roch. & Pitts. C. & C. Ist 5s s sae - 
G. T. Pac. (gtd. Dom. of Can.) St. Lawrence P. & L. 6s, 1933 Rector 6330 
EE cehrnncentadceeat «xs 62% 63% Pynchon & Co., 111 Broadway, N.¥.C........Rector 88 | sen Sen Chiclet 6s. 1920 
G. T. Pac., Mtn. & Prairie Sec Shaffer O. & R. Co.1st s.f.6s,'29 9 “egg . 3 
_tion “ig germs ; 72 72! Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 | Shaffer O. & R. 88, 1929........ AP ge OE aot fs. 
T. Pac., Prairie or Mtn. Div Shelton Looms 7s, 1936 ) A Broad St.. N_Y C ee tor 6336 
4s, 1955 ... ese 73 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Sherwin-William Co. of Canada, : 7 . ‘3 ; 
G. Pac., L. § 5 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Ltd., 6s, 1941 ee ee Of N.Y.C Rector & 
G. T Pac., L. Sup , i 75 Pynchon & Co., 111 Broadway, N.Y.C........Rector 838 | snerwin-William Co. of Canad aie 
Grand Trunk Wentern 4s, 1950. 73 75 Minton & Wolff, 30 Broad St., N.Y.C Broad 4379 6s, 1941 i — , —e 
Grand Trunk Western 4s,'50 (£) 67 72 Minton & Wolff. 30 Broad St., N.Y.C Broad 4379 Sloss Gnettisia wii & L 6s. 1920 I ad St., N Y C. .Rect 
Gt. N. Ry. of Can. 4s,A.&0.,’34 79 80% Pynchon & Co., 111 Broadway, N.Y.¢ ..Rector 818 Sloss-Shef Stlé I s.f.6% ~~ 3°29 ( : v.¥.C..Rector 6330 
; Gulf & Ship Island 5s, 1952. 79% 81 Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 | 4. ¢@ 0. Smith ts, 1924... og cafe rs ae 
j Guif Term. of Mobile 4s, 1957 76 78% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | — ais ong 1 St., N.Y.C..Re 
Houston Belt & Term. 5s, 1937 2 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | “Hanish, River F - ' 
{ Ill, Cent. West. Lines 4s, 19 80 Pynchon & Co., 111 Broadway, N.Y.« Rector 813 Gtendara Textile ro nas ao v.¥.C Rector 8 
i Ind. & Bloom. & West. 4s, ’40 86% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Steel Co. of Gas eo age Petra A Broad St., N.Y.C..Rect 
Ind. & Louisville Ist 4s, 1956.. 7 Pynchon & Co., 111 Broadway, N.Y.¢ .-Rector 813 Steel & Tut : Page mr * seo bg 0 Broad St., N.Y.C. . Rector 63 
Jacksonville Terminal 6s, 1967 108 Pynchon & Co., 111 Busatway. N.Y.C........Rector 813 | the s 1 ves ah — sgn ae . 20 Broad St., N.Y.C. .Rector 6330 
Jefferson R. R. 5%s, 1929..... A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 a woes Soo | Y N.¥.C... Rector 813 
eg & W. Va. 5s, 195% 91 Pynchon & Co., 111 pea N.Y.¢ -Rector 813 eee ce ee SEG 
K Mem. Ry. & Bridge 5s,'2: 944% Pynchon & Co., 111 Broadway, N.Y.t°. Rector 613 | opp, a > 28, Series A, 1946..... ‘ sdway, N.Y.C Rector #13 
K o. Mem. & Birm. 4s, 1934 88 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 894 Trinity Ba ng. & Mfg. Co. 8s, road St., N.Y.C..Rect 
C., Mem. & Birm. 5s, 1934. 88 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 a i Solge F Corp. ist mise. ; 
Ky. & Ind. Term. unstpd.4%s,'61 76 Pynchon & Co., 111 Hroadway, N.¥.C........Rector 818 oan S%s, 19359........ . ve Y.( Rector 813 
Ky. & Ind. Term. 4%s, 1961 4 Pynchon & Co., 111 Broadway, N.Y.C..... Rector es Two Rector St. Corp. ist mtge 
Little eres R. R. 4s, 982. A. A. Housman & Co., 20 Broad St., N.¥.C,,Rector 6330 1 loan om _ _ ar aeper re 98 10 
Louis. & Ark. 5s, M. & 1927 93 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector si UViah Light & Heat lat (la, 19355 7 
Louisville & Neff, Bridge ‘48, 43. TD 77 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 8 wae Fuel Oo, Ist 5a, 1931...... 87 
Louis., N., A., K. & Cin. 48, °55 81 83 Pynchon & Co., 111 Broadway, N.¥.C....,...Rector HA war Camp Packing 8s, 1941. 96% 
L. & N., 8. Monon.jt.43,J.4J.,'52. 75 77 Pynchon & Co., 111 Broadway, N.Y.C.. eed Eee at GS peer. 98 
Macon, Dublin & Sav. 5s, 1947.. 49 2 Pynchon & Co,, 111 Broadway, N.Y. Wayne Coals SP dat 1087 ae es = 
Macon Terminal 5s, 1965... 95 5 Pynchon & Co,, 111 Broadway, N.Y. Webster Coal & Coke 5s. 1942 92 ' 
Maine Central 5s, 1935. . 92 4 Pynchon & Co,, 111 Broadway, N.Y. West Kentucky Coal 58, 1935.. 87 
Manila R. R. S. Lines 48, 1939.. 66 68 Pynchon & Co., 111 Broadway, N.Y. Witherbee, Sherman & Co. 6s44 
Manila R. R. S. Lines 4s. 69 73 Pynchon & Co,, 111 Broadway, N.Y, 13 Woodward I. Co. Ist 5s, 1952 an 
Mason City & Ft. Dodge 5s. 1% 4 J A. A. Housman & Co., 20 Broad St.’ N'¥'C. Rector 6330 ‘ si cate , 
Mil. & North. ist 4%s, J.&D.,'34 7 00 Pynchon & Co,, 111 Broadway, 8 Fee ector 818 
Mil. & North. con. 4%s, 1934... 87 90 Pynchon & Co,, 111 Broadway, N.Y,C,, Rector 613 
Mo., Kan. & Okla. 5s, 1942. 84 86% A. A. Housman & Co., 20 Broad § v.¥.C..Re a? ee — aan 
New Orleans Gt. North. 5s, 1955 8 BA nvashen & Co., 111 bosatwen tr. ¥. Py ¥.C. “s -Reotor 62°0 ; 
New Orleans Gt. North. 5s, 1955 = 5 if A. Housman & Co., 20 Broad St., N : PR 32 O Mi | > k . 
N. Y., Chi. & St. L. 2d 6s, 1931 99% 100% 8 & Co., 111 Broadwa y o ei my S n 7, bs Uu ¥ I t \ J KC t t O c S 
- “ aie at Fo NEC. ccccss Rector 813 
N. Y., Pa. & Ohio 4%s, 1935.... 1 Pynchon & Co., 111 y ureadwey. se ee Rector 813 ° 
N. Y., Pa. & Ohio 4%s, 1935 91% A. A. Housman & Co., 20 ky St.. N.¥.C.. Rector 6330 —. Le 
N. Y¥. & Putnam 4s, 1993... RO Pynchon & Co., 111 Broadwa: N.Y.C.. 
} “I. ¥., Ont. & West. 48, 1992.... 65 Pynchon & Co.. 111 Broadway, N. she omen 813 er : ’ 
Norfolk & Southern 5s, 1954.... 84% .. A. A. Housman & Co., 20 Broad Bt. -Y.C.. Rector 6330 SUGAR SECURITII 
Norfolk & Southern 5s, 1954. 84 86 Pynchon & Co., 111 Broadway, 2 .Rector 818 
Northern Ohio 5s, 1945. wees 78 -— Pynchon & Co., 111 Broadway, NY - Rector 813 Bid Offered 
Ogdensburg & L. C. 48, 1948.... 66 . Pynchon & Co,, 111 Broadway, N.¥.0....:..:Rector 818 | Caracas Sugar Co.. ee 20% 2 ree John 6428 
oe hy ey & Detroit 11 31 p h Central Aguirre Sugar (ex div.) 97 & } Fa N.Y.( John 6428 
ver Is 8, tateeeees 91% 93% ynchon & Co., 111 Broadway, N.Y¥.C...... Fajardo Sugar ......... 17% N.Y.C -+-+++-JOhn 6428 
ee a ee 2. 91% Pynchon & Co., 111 Broadway, N-¥.G....... Rector gig | Federal Sugar Refining Co. ; ( MaiGicciesctias John 6428 
— ier aFrince i . a. ee A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Natl. Sugar Refining (ex div.) 103 10 P N.Y.C..........--J0hn 6428 
Roc a, 4 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Savannah Sugar Refining... 58 f f t NIY..C..ccccccccce John 642% 
Rutiand R, R. 4%s, 1941. 81 Pynchon & Co., 111 Broad J . . i 
- ~ ° roadway, N.Y.C........ Recto: 813 Savannah Sugar Refining pf 
South Bound R. R. 5s, 1941. 8. 87% Fynchon & Co., 111 Broad ; < + . et ~ 
St. Joseph & Grand Isl’d 4s, '47 72% 74% roadway, N.Y.C........ Rector 813 yee 8% 8 A SE SS a . John 6428 
, Dp .'47 72% T4% . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 West Indies Sugar Fin. Corp. pf 47 5g & mt St., N.Y.C...sceveeees John 6428 
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STANDARD OIL SECURITIES 


Bid 
Anglo-Am. Oil Co., Ltd 160% 
The Atiantic Refining Co., new 130 
The Atlantic Refining Co. pf 117 
Borne-Scrymser Co. eeenaues 147 
The Buckeye Pipe Line Co 87 
Chesebrough Mfg. Co. Cons 230 


Continental Oil Co., $25 par,new 46 


The Cresent Pipe Line Co...... 22 
Cumberland Pipe Line Co., new 112 
The Eureka Pipe Line Co 112 
Galena-Signal Oil Co. pf., new 107 
Galena-Signal Oil Co. pf., old 113 
Galena-Signa) Oil common.. 8 
Illinois Pipe Line Co. 163 
Indiana Pipe Line.... ‘ 99 
International Petroleum Co.,Ltd 22 
National Transit Co.. 25 
New York Transit Co.... 130 
Northern Pipe Line Co.... 105 
The Ohio Oil Co., new xO 
Penn.-Mexican Fuel Co.. Wy 
Prairie Oil & Gas, new 243 
Prairie Pipe Line, new.... 113 
The Solar Refining Co. 200 
Southern Pipe Line Co 112 
South Penn Oil Co..... 169 
Southwest Penn. Pipe Line... 8 
S O. of California, $25 par,new CU 
S. O. of Indiana, $25 par Wy 
8. O. of Kansas, $25 par, new Wy 
S. O. of Kentucky, $25 par, new. 1% 
S. O. of Nebraska. - 24 
S. O. of N.Y.,new, $25 par value 415% 
s. O of Ohio, new coco ee 
S. O. of Ohio pf..... 116 
Swan & Finch Co. 0 
Union Tank Car Co., ° new 6 
Union Tank Car Co. pf 110 
Vacuum Oil Co., new, $25 par ad 
Washington Oil Co ° ‘ 23 
BANKS 
Bid 
Bankers Trust ..... oa 379 
Central Union Trust Co 473 
Commerce .. . onnees 307 
Guaranty Trust ‘(ex div. No. 3) 274 


National City Bank ........ 348 
Equitable Trust . ene . 190 





Bid 
Southern ordinary... 49 
Southern pf........- ‘ ot 
Albany ‘& Susquehanna...... 195 
Beech Creek R. R..... neces $7 
Canada Southern ....... nee 52 
Cleveland & Pittsburgh 7%... 70 
Cleveland & Pittsburgh 4% sl, 
Fort Wayne & Jackson pf. 102 
Illinois Central Leased Line 71% 
Joliet & Chicago...... 108 
Kalamazoo, Allegan & G. Diseca Dae 
Mobile & Birmingham pf.. to 
Minn., St. L.4&S.S.M.Leased ‘Line 61 
Morris & Essex..... : 76 
New York & Harlem... . M5 
New York, Lack. & Western... 97 
Northern Central ...... 75% 
Pittsburgh, Ft. W. & C pt. osesee 138 
Rensselaer & Saratoga 116 
St. Louis Bridge Ist pf.. 110 
St. Louis Bridge 2d pf.. ‘ ib 
Schuylkill Val. Nav. & R. R... 47 
Tunnel R. R. of St. Louis...... 110 
United N. J. R. R. & Canal. 195 
Valley Railroad ........ = 
Bid 
Adirondack P. & L. com. 26 
Adirondack P. & L. Co. 7% pf 06 
Am. Gas & Elec. 10% com. (ex 
div.) «.. ceases 191 
Am. Gas & Elec. $44 
American Gas & Elec. com 1 
American Gas & Elec. pf 15% 
Am. Lt. & Trac. 8% com 132 
Am. Lt. & Trac. 6% pf 03 
American Lt. & Traction com 132 
American Lt. & Traction pf ns 
American Lt. & Trac. 6% notes 100 
Am, Lt. & Tr. 6% notes, ex-cts. 101 
Amer. Lt. & Trac. warrants . RS 
Am. Pow.&Lt. Co. 8%com.ex.div. 83 
Am. Pow. & LA. 6% pf RS 
American Power & Lt. com.. 181 
American Power & Lt. pf.. 175 
Am, Public Service 7% pf. 1 
Am. Public Utilities com. 20 
Am. Public Utilities 6% pf... 46 
Appalachian Pow. 7% pf. 88% 
Appalachian Pow. Co. com 36% 
Appalachian Pow. Co. com..... 37 
Arkansas Lt. & Pow. Co. com 23 
Ark. Lt. & Pow. com 24 
Ark. Lt. & Pow. pf 4 
Ark. Lt. & Pow. (nm. 7% pf s4 
Broadway & 7th Av. R. R.. 5 
Brooklyn R. R. City 8% Bik 
Carolina Pow. & Lt. Co. com 71 
Carolina Pow. & Lt. Co. 7% pf 97 
Carolina Pow. & Lt. pf ° 97 
Central Ill. Pub. Serv. 6% pf 8S 
Central Pow. & Lt. pf.. 80 
Central States Elec. Corp. com 14% 
Centra) States Elec. Corp.7% pf 68% 
Cities Service Co. pf 69 
Cities Service pf.. HO% 
Cities Service, bankers’ shares 18% 
Cities Service, bankers’ shares 18% 
Cities Service com.. 187 
Cities Service com.... 186 
Cities Service com... 186 
Cleveland Elec. Illum. Co. 6% pf 103 
Cleveland Elec. Illum. Co. com.. 
Cleveland Elec, Ilum. Co.8% pf 
Colorado Pow. Co. com 
Colorado Pow. Co. 7% pf 
Colorado Power Co, com 
Col. Ry., Pow., Lt. 
Commonwealth Edison mn Co, com 
Commonwealth Pow. Corp. com 3 
Commonwealth Pow. Corp. 6%pf 70 
Consumers Power 6% pf.... 87 
Consumers Power pf... ‘ 86 
Cont. Gas & Elec. com 37 
Cont. Gas & Elec. 6% pf 70 
Dayton Pow. & Lt. com 65 
Dayton Pow. & Lt. 0% =. St 
Dayton Pow. & Lt. pf.... S53 
Duluth Edison Co. 6% pf 82 
Duquesne Light 7% pf... 102 
Duluth Edison Electric pf 81% 
East Texas Elec. Co. com 4 
East Texas Elec. Co. 6% pf 80 
Elec. Bond & Share Co. pf NY 
Elec. Bond & Share Co. 6% pf 1614 
Empire Gas & Fuel Co. pf.... 47 
Federal Lt. & Trac. Co, com sia 
Federal Lt. & Trac. Co. pf 72 
Ft. Worth Pow. & Lt. pf bled 
Ft. Worth Pow. & Lt. pf 26% 
Forty-second St. & Grand. St. : 
Perry R. RB. .ncccceceeseess 20 
General Gas & Elec =. seen vee il 


6% pf...... 
General Gas & Elec. Ta — pf. TH 
General Gas & Elec. $7 cum. pf tht 
Generai Gas & Elec. $8 cum, pf. ‘ 
Havana Elec. Ry., Lt. & P. pf. © 
Idaho Power pf... Serer YY 





Offered 
17 
138 
119 
152 





*harles 
harles 
*harles 
*harles 
‘harles 
*harles 
*harles 
harles 
harles 
*harles 
harles 
harles 
haries 
harles 
harles 
harles 
harles 
harles 
*harles 
harles 
harles 
‘harles 
harles 
*harles 
hariles 
*harles 
haries 
‘harles 
harles 
*harles 
*harles 
harles 
harles 
harles 
harles 
harles 
harles 
“harles 
*harles 
*harles 





E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
E. Doyle & Co., 44 Wall St., N.Y. John 4500 
E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 
E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
E. Doyle & Cu., 44 Wall St., N.Y. 4500 
E. Doyle & Co., 44 Wall a N.Y 

E. Doyle & Co., 44 Wall St., N.Y.C 

E. Doyle & Co., 44 Wall St., N.Y.C 

E. Doyle & Co., 44 Wall m N.Y. 

FE. Doyle & Co., 44 Wall . N.Y.C 

E. Doyle & Co., 44 Wall @ Sees 

E. Doyle & Co., 44 Wall St., N.Y. 

E. Doyle & Co., 44 Wall N.Y. 

E. Doyle & Co., 44 Wall N.Y. 

E. Doyle & Co., 44 Wall N.Y. 

E. Doyle & Co., 44 Wall N.Y. 

E. Doyle & Co., 44 Wall N.Y. 

E. Doyle & Co., 44 Wall , N.Y. 

E. Doyle & Co., 44 Wall N.Y 

E, Doyle & Co., 44 Wall , N.Y. 

E. Doyle & Co., 44 Wall N.Y. 

E. Doyle & Co., 44 Wall » mons 

E. Doyle & Co., 44 Wall N, 

E. Doyle & Co., 44 Wall ° 

E. Doyle & Co., 44 Wall 

E. Doyle & Co., 44 Wall 

E. Doyle & Co., 44 Wall 

E. Doyle & Co., 44 Wall 

E. Doyle & Co., 44 Wall 

E. Doyle & Co., 44 Wall 

E. Doyle & Co., 44 Wall 





AND TRUST COMPANIES 


Offered 


s82 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
478 Gilbert Eliott & Co., 26 Exchange Pil., N. Y.-B. Gr. ozv0 
310 Gilbert Eliott & Qo., 26 Exchange Pl., N. Y..B. Gr. 0290 
278 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0250 
j52 Gilbert Eliott & an 26 Exchange P!., N. ¥..B, Gr. 0290 
IVS Gilbert Eliott & Co., 26 Exchange Pi., N. Y..B. Gr. 0200 
RAILROADS 
Offered 
53 Minton & Wolff, 30 Broad St., N.Y. 
58 Minton & Wolff, 30 Broad St., N.Y 
205 Minton & Wolff, 30 Broad St., N.Y. 
40 Minton & Wolff. 30 Broad St., N.Y. 
oo Minton & Wolff, 30 Broad St., N.Y. 
72 Minton & Wolff, 30 Broad St., N.Y. 
41% Minton & Wolff, 30 Broad St.. N.Y. 
105% Minton & Wolff. 30 Broad St., N.Y. 
75% Minton @ Wolff, 30 Broad St., N.Y. 
Minton & Wolff, 30 Broad St., N.Y 
lit Minton & Wolff. 30 Broad St., N.Y. 
tt Minton & Wolff, 30 Broad St., N.Y. 
ti6 Minton & Wolff, 30 Broad St., N.Y. 
7 Minton & Wolff, 30 Broad St., N Y 
160 Minton & Wolff, 30 Broad St.. N.* 
i100 Minton & Wolff. 30 Broad St., N.Y 
17% Minton & Wolff, 20 Broad St.. N Y 
141 Minton & Wolff, 30 Broad St., N.Y 
121 Minton & Wolff, 30 Broad St.. N Y 
114 Minton & Wolff, 30 Broad St., N.¥ 
Posh) Minton & Wolff, 30 Broad St., N.Y 
2 Minton & Wolff, 30 Broad St., N.Y. 
114 Minton & Wolff. 30 Broad St., N.Y. 
200 Minton & Wolff, 30 Broad St., N.Y 
100 Minton & Wolff, 30 Broad St., N.Y. 





PUBLIC UTILITIES 


Offered 
28 
bs 


14 
5% 
104 
iti'e 
ist 
Po 
134 
05 
110 
101% 


Pynchon & Co., 1 
‘oO 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


MacQuoid & Coady, 25 Broad St., ! 
MacQuoid & Coady, 25 Broad St., 


Pynchon & Co., 
Pynchon & Co., 


MacQuoid & Coady, : 
MacQuoid & Coady, 25 Broad St., 
MacQuoid & Coady, 25 Broad 8St., } 
MacQuoid & Coady, 
MacQuoid & Coady, 


11 Broadway, N.Y.C...... .Rector 813 
111 Broadway, N.Y.C......-- Rector 813 
111 Broadway, N.Y.C........ Rector = 
3 dway, N.¥.C.......8tector ° 

ty, 20 Broad N.¥.C. 0.2. Broad 7654 
N.Y.C.....Broad 7654 

111 Broadway, N.Y.C.......- Rector 813 
M11 Broadway, B.F.Os cess Rector $13 
25 Broad St., N.Y.C.....Broad 7654 
N.Y.C. 200. Broad 7654 

ar Broad 7654 





25 Broad St., eee 0 
25 Broad St., N.Y.C..... Broad 7654 


Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, eae Rector #33 
MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C. Broad 7654 
Pynchon & Co., 111 Broadway, N.Y.C Spsccses Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
A. A. Housman & Co., Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, i RRR: Rector 813 


John Nickerson & Co., 


61 B' way, N.Y.C..Powl. Gr. 6840 


John Nickerson & Co.. 61 B’way, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rectur 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson & Co., 61 B'way. N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson & Co., 61 B'way, N.Y.C..Bow!. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.V Cc abadnaen Rector 813 
Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 
H. L. Doherty & Co., 60 Wall St., N Y. C..Hanover 1006 
Pynchon & Co., 111 Broadway, iY ae -Recvor 813 
H. L. Doherty ‘& Co . 60 Wall St. Pa Cc. - Hanover 1006 
Pynchon & Co., 111 Broadway, 4 aR Rector 813 
H. L. Doherty k Co., © Wall St., NY. C..Hanover 1006 
A. A. Housman & Co., 20 Proad St., N.¥.C..Rector 637 
Pynchon & Co., 111 Broadway, N. Y. Cc. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St,, N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St. --Rector 6330 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co.,, 
John Nicherson 
Pynchon & Co,, 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co., 
John Nickerson 


Pynchon @ Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


A. A. 


Housman 


John Nickerson 









111 Broadway, N.Y.C. .-Rector 813 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C Rector 813 
& Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
11] Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
? Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
111 Broadway, N.Y.C..,..... Rector 813 
111 Broadway, N.Y.C....... Rector 813 
& Co,, 61 B’way, N.Y.C -Bow!. Gr, 6840 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
& Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
111 Broadway, Sf eee Rector 813 
& Co., 20 Broad St. N.¥.C. -Rigster 6500 
111 Broadway, N.Y.C -Rector 813 
11] Broadway, N.Y.C.. -Rector 813 
111 Broadway, N.Y.C..... . Rector 813 
& Co., 61 Bway, N.Y.C. . Bowl. Gr. 6840 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N.Y.C... ° 
111 Broadway, N.Y.C. .-Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
& Co., 20 Broad St., Wc. -Rector 6330 
& Co,, 61 B’way, N.Y.C..Bowl. Gr. 6840 





PUBLIC UTILITIES—Continued 


Bid 
illinois Northern Util 
Illinois Traction Co. 
Illinois Traction 6% pf.......... 
Interstate Public Service 7 
lowa Ry. & Lt. Co. 7% pt 


6% pf... 


COM. ...... 


Kansas Gas & Elec. Co. 7% : 
Kansas Gas & Elec. pf.. ie “ 
Kentucky Security Corp. com. 


Kentucky Security Corp. 6% pf.. 
Kentucky Utilities 6% pf........ 
Kings mae Lighting pf.......... 
Laclede Gas Light | aS 
Lehigh Power Secur. Co. eagnies. 
Lehigh Power Securities 

Long Island Lighting pf. ee ree 
Middle West Utilities com... 
Middle West Utilities pf 
Middle West Util. P. & L. pf. 
Milwaukee Elec. Ry. & Lt. G%pr. 
Miss. River Pow. Co. com...... 
Miss. River Pow. Co. com...... 
Miss. River Pow. Co.pf.(ex div.) 
Mountain States Tel. & Tel...... 
Nat. Power &. Light com 
Nat. Light, Heat 
Nat. Light, Heat & P. 
Nebraska Pow. Co. 7 


Queens E, 
Niagara Falis Pow. 
Ninth Av, R, R 
North. Ont. Lt, & P. Co. com 
North, Ont, Lt, & P, Co. com... 
North. Qut.Lt & P.Co.6% cum. pf. 
Northern Canada Power, Ltd. 
North. States Pow. Co. 8% com. 





el net cee 97% 
North. States Pow. Co. 7% pf 
(ex dividend) ........... jooee 6 
Ohio Gas & Elec. 1% p pheeegan vo 
Pacific Gas & Elec, ist ‘ot baneee 20% 
Pacific Gas & Elec, 6% pf...... 90% 
Pacific Power & Light Ot camden 93 
Penn, Power & Light pf........ I3% 
Penn.-Ohio Electric pf.......... 79 
Portland Gas & Coke 7% pf.... 4 
Portiand Gas & Coke pf........ {4 
Pub. Serv. of North. Ill. pf..... 88 
Pub, Serv. of North. Ill. com... 101 
Pub. Sery. of Okla. 7% pf,...... 95 
Puget Sound Pow, & Lt: com... 49 
Puget Sd. Pow. & Lt.7%cum.pf. 102 
Republic Ry. & Lt. com........ 14 
Republic Ry. & Lt. 6% pf....... 44 
Republic Ry. & Lt. com........ 13 
ee A Bs ive cccessccesevess 25 
Southwestern Pow. & Lt. pf.... 1 
Southern Cal. Edison 8% com.. 102% 
Southern Cal. Edison 8% pf..... 120 
Standard Gas & Elec. Co, com.. 31 


Standard Gas & Elec. Co. 8% pf. 50 





Tenn. Elec. Pow. Co. com... 18% 
Tenn. Elec. Pow. Co., new. , 17 
Tenn. Elec. Pow. Co. 6% 2d pf.. 5 
Texas Pow. & Lt, 7% =. " 03 
Texas Pow. & Lt, pf......... - BY 
Toledo Edison 8% Pre ‘ 103 
Tri-City Ry. & Lt, 6% pf...... 83 
United Gas & Elec. Co. com 3 
United Gas & Elec. Ist pf....... 43% 
United Gas & Elec. Co. 2d pf 9 
United Lt. & Ry. Co. com.. 106 
United Lt. & Ry. Co. pf........ 7 
United Lt. & Ry. Co. pf., new.. 95 
United Lt. & Rys. com.......... 108 
United Lt. & Rys. 6% pf........ 77 
United Lt. & Rys. 7% pf........ 93 
ems SOW, @ EBA. Bleccscscccces 92 
Utah Pow. & Lt. Co. 7% pf.... M4 
West Virginia Utilities 1% pf. ; = 
Virginian Ry. Pow, com..,... 33 
Western Power Corp, com....., 32 
Western Power Corp. pf.. - & 
Western Power .......... 32% 
Western Penn. Co. com.....,,.. 36 
West. States G. & E. Co. 7% pf. 77 
Wis.-Minn. Lt. a % pf.. &6 
Wis. Pow., Lt, & H. ape cece oO 
Yadkin River Power 7% pf...... 14 
Yadkin River Power pf.......... 93 





Offered 





Pynchon & Co., 











Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y-C........Rector 81s 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
*ynchon & Co., 131 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadw MR, BeE Be ccccces Rector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
Pynenon & Co., 111 Broadway, ERs dibs to ccces Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
MacQuoid & Coady, 25 Broad St., N . Broad 7654 
Pynchon & Co., 111 Broadway, N.Y. Rector §13 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y. .Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633? 
Pynchon & Co., 111 Broadway, We .C. .cccsce Rector 813 
Pynchon & Co. 111 Broadway, N.Y.C.......- Rector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 633: 
Pynehon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... |. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector «813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., iy! Broadway, . ..-Rector 813 
A. A. Housman & Co., 20 Broad St., .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N. ¥.C oeedowes Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson & Co. 61 Bway, NYO. Bowl Gr. 6840 
Pynchon & Co., 111 Broadway, WTO. cccnces ector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6&0 
John Nickerson & Co., 61 B’way, N.Y¥.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Bow!l. Gr. 6340 
. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 5 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, NYC. SeeRer Rector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Sowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y. Cc. -Rector 813 
Pynchon & Co., 111 Broadway, Se Rector 81% 
Pynchon & Co.. 111 Broadway, N.Y.C... .Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 ay ye fk Se Rector 813 
A. A. Housman & Co., 20 Broad St. . N.Y.C..Rector 6330 
Pynchon & Co., 112 Brea@way, Wy. itscceeed Rector 818 


111 Broadway, N.Y.C..... .Rector 812 


John Nic!:erson & Co., 61 B’way, N.Y.C. .Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, a SOME sxaduae Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C...... .Kector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... “Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector §18 
Pynchon & Co,, 111 Broadway, N.Y.C . Rector 813 


MacQuoid & Coady, 25 Broad St., N 
MacQuoid & Coady, 25 Broad St., N. 
MacQuoid & Coady, _N 


John Nickerson 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson Jr., Gl Broadway, N.Y.C. 
-¥.C 


Pynchon & Co., 
Pynchon & Co.,, 
A. A. Housman 
A. A. Housman 
hon & Co.,, 
Pynchon & Co., 
Pynchon & Co,, 
Pynchon & Co., 
John Nickerson’ 


. Broad 7654 





25 Broad 8t. 

& Co., 61 B’way, N. 
111 Broadway, N.Y.C...... 
111 Broadway, N.Y.C..... 


1 ad id i $ 


.C. . Bowl. Gr. 6340 
.Rector 813 
..Rector 813 


Bow}. Gr. 6840 
111 Broadway, N.Y.C..... .Rector 813 
111 Broadway, N.Y.C.... -Rector 812 
& Co., 20 Broad St., N.Y C. Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 6330 


= Broadway, PeS:- ehvehen Rector 813 
111 Broadway, N.Y.C. 
111 Broadway, N.Y.C........ 
111 Broadway, N.Y.C........ Rector 813 
& Co.. 61 B’way, N.Y.C..Bowl. Gr. 6840 


INDUSTRIAL AND MISCELLANEOUS 


Bid 
Aluminum Mfg. Co., Inc., 7% pf. 100 
American Radiator Co. 7% i 118 
American Rolling Mills 7% p 105 
American Type Fdrs. Co. 1%. at 98 


Barnhart Bros. & Spindler ist pf 97 
Bayuk Bros. 2d pf 
Borden's Cond. Milk Co. 


6% pf. 101 
Brighton Mills 7% pf., Class A.. 55 
Brunswick-Balke-Col. Co. 7% pf. 101 
Bucyrus Sy ae eee 101 
Burroughs Adding Machine...... 130 
Caracas Sugar Co.............. 20 
Central Aguirre Sugar.......... 7 
Central oom ae Sugar Co...... 97 
GOED GR. TES Boa cccccsccccccces 108 
Clinchfiela Col Corp. 7% pt... 95 
Clinchfield Coal Corp. 3% com. 29 
Congeleum 7% pf............... 3 
Continental = Co. 8% com. 45 
DOGS Bite. Co. Sih... ccccccecse 8u 
Douglas hos “Oo. conv. 7% pf.. % 
Eiseman Magneto 7% pf........ 20 
Firestone Tire & Rubber........ &2 
Firestone Tire & ag 7% pt. ®% 
Fisk Rubber Co. 7% pf......... 74 
Ford Motor of nt ee 
Goodyear Tire & Rubber 1%. . 48 
Godchaux Sugar Co. 7% pf..... 88 
Graton & Knight Mfg. Co” 1% pf 63 
Gt. Atlanti¢ & Pac. Tea Co.7%pf 107 
Great Western Sugar Co., new. 5 





Great Western Sugar Co. 
Holly Sugar Co. 7%...... +to0 
tt i Mi cedcsceckcéaeneéons 
Hupp Motor Co. 7% . 
Imperial Oil of Canada......... 
Ind & Ill. Coal Co. 7%......... 
Libby-Owens Glass 7% pf....... 
Libby-Owens Glass ée 
Mass. Baking Co. 7%..... ° 
Merck & Co. 8% pf ne 
Motor Wheel Carp. 8% pf...... 
New York Oil . 
Old Dominion |= arene ES 
Paige Detroit Motor Co. - 
Paige Detroit Motor Co. 
Procter & Gamble 8%...... 
Procter & Gamble 6%.... 
Procter & Gamble com. 
Rolls-Royce 7% pf. . 
Royal Baking ay 6% pf . 
Savannah Sugar Refining Co. 
Savannah Sugar Refining Co.. 
Savannah Sugar Ref. Co. 7%... 
Sherwin-Williams 7% pf........ 
Sherwin-Williams 7% pf..... 
F. B. Stearns Motor com...... 
Virginian Ry. Co. 
Welch Grape Juice Co. 7% p 
West Indies Sug. Fin.Corp, om 'pf. 
Winchester Co. 7% pf : 
Winsboro Mills 7% pt oer 





Offered 


Pynchon & Co., 
Pynchon & Co., 
Pynchon 8 Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nic! erson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
A A. Housman 
Pynchon & Co., 
Pynchon & . 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A Hceusman 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co.. 
Pynchon & Co., 
ary & €o., 
A. Housman 
| £2. & Co., 
Pynchon & Co., 
John Nic! erson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
A. A. Housman 
A. A. Housman 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon. & Co., 


A. A. Housman & Co. 


Pynchon & Co., 


A. A. Housman & Co., 
A. A. Housman & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


111 Broadway, N.Y.C........ Rector 815 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........Rector 813 


111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C -Rector 813 





& Co., 61 B’way. N.Y.C..Bow!. Gr. 6910 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, Be Bile cccecés Rector 813 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.¥.C..Rector 6330 
111 Broadway, N.Y. Rector 813 
111 Broadway, N.Y. Rector 813 
111 Broadway, N.Y. .. Rector 813 
111 Broadway, N.Y. -Rector 813 
111 Broadway, N.Y. Rector 813 
111 Broadway, N.Y. Rector 813 
111 Broadway, N.Y. * oo 813 
111 Broadway, N.Y. -Rector 813 
111 Broadway, N Y. -Rector 813 
& Co., 20 Broad Bt. N. az c Rector 6330 

1 Broadway, N -Y.C. Rector 813 


11 

111 Broadway, N.Y.C. .Rector 813 
& Co., 20 Broad St., N.¥.C. “Rector 632: 
111 Broadway, 8 Fre Rector 813 
111 Broadway, N.Y.C........liector #13 
111 Broadway, Hy Te Rector #13 
111 Broadway, N.Y.C.. Rector “13 
& Co., 20 Broad St.; 
111 Broadway, N.Y.C 
111 Broadway, N.Y. 





Rector 813 


& Co., 61 B’way, N.Y o. Bowl. Gr. 68/0 
111 Broadway, 2, & Rr Rector 813 
111 Broadway, N.Y.C. .-Rector 813 
111 Broadway, N.Y.C...... -Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........Rector 813 
111 Broadway, N.Y.C........ Rector £13 
& Co., 20 Broad St., N.Y.C..Rector 6330 
& Co., 20 Broad St., N.Y.C..Rector 633° 


& Co., 20 Broad St., N.¥.C..Rector 6330 


& Co., 20 Broad St., N.Y.C. -Rector 6330 
111 Broadway, N.Y.C. .- Rector 81% 
111 Broadway, N.Y.C. ..-Rector 813 
111 Broadway, N.Y.C. .- Rector 813 
111 Broadway, N.Y C... .. Rector 813 
111 Broadway, N.Y.C... Rector 813 
111 Broadway, N.Y.C. Rector *13 
111 Broadway, N.Y.C........ ector 813 
& Co., 20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N.Y.C........ Rector 813 

20 Broad St.. N.¥.C..Rector 6236 
111 Broadway, N.Y.C.. -Rector 813 


20 Broad St., 
20 Broad St., 


ili Broadway, N.Y. | 2a Rector 313° 
111 Broadway, N.Y.C.... .Rector 81? 
111 Broadway, N.Y.C...... : Rector 813 
111 Broadway, N.Y.C........ Rector 813 





Advertisements accepted only from dealers and brokers of recognized standing. Quota- 


tions are as of the Friday before publication. 
reflected at the opening of the market on Monday. 


Annalis, 165 Broadway, New York 


City. 


Changes occurring on Saturday will be 
Advertising Department, Open Market, } 
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